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‘LADY NELSON? 
CARRIES ONLY 


Outlook is Good OME EXPORTER 


Writes’ Buffalo and Erie Opportunity in 
Traction Completely Off | B.W.I. 
Its Books IS LUXURIOUS SHIP) 


B STOCK LOOKS WELL Residents of West Indies 


i —_—_—— Acclaim Dawn of New 
Junior Security Speculative 
But Its Position Has Era, as New Boat 


Been Bettered in Arrives 
Past Year By HORACE T. HUNTER 


Vice-President, The Financial Post 
From Our Own Correspondent ON BOoarp 
_ MONTREAL,—The* International R.M.S, Lapy NELSON 
Utilities Corporation has written 


HAMILTON, Bermuda. — The 
down its holdings of the Buffalo maiden cruise of the Lady Nelson, the 
and Erie y, now in 


Railway Compan new Canadian National Steamship’s 
the harids of the receiver, to $1. The boat, is doing much to win good will 
stock was formerly carried on for Canada in the British West Indies, 
the books of the company at $907,- but it is exceedingly unfortunate that 
080. For the twelve months ending Canadian business executives have 
October 31, International Utilities again missed a big opportunity for 

of making business contacts with a view 

to sreloping oxyert trade. 
The Canadian National Steamships 
are providing a magnificent line of 
steamships in the West Indies ser- 


10c, a Copy; $5.00 a Year 


Member of Audit Bureau of Circulations 21, 1928 


Consumers, United Fuel 
May Meet at Oakville 


Ratepayers of Oakville, Ont., 
midway between Toronto and 
Hamilton, have granted a fran- 
chise for a gas distribution sys- 
tem to United Gas & Fuel Co. 
of Hamilton. 

Thisproject has been mooted 
for some time. In addition it 
has been suggested that Con- 
sumers Gas Co. of Toronto has - 
contemplated going that far 
afield cranial 5 nsumers 
Gas now distributes gas in 
Mimico and New Toronto. 

It is understood that United 
Gas & Fuel will distribute gas 
to other lakeshore communities 
— Hamilton and Oak- 
ville. 


PAGE-HERSEY 
-MAY REDEEM 
SENIOR ISSUE 


Calling Preferred Would 
Result in Conversion 
to Common 


Gives Highest Yie id 
Stoc 


Earnings Larger, 


WITH CHEERS 


Northern Shares Drop Six 
Points When Announce- 
ment Read 


DIVIDEND NOT EARNED 


Holders Wonder How Long 
$2 Rate Continues; Consoli- 
dated To Re Controlled 
by Three Shares 


Shares of Northern Bakeries of 
Canada dropped precipitately six 
points to 40 on transactions totaling 
about 6,000 shares on December 14 
when the financial community in 
Toronto first perused the official noti- 
fication regarding the proposed mer- 
ger of Northern Bakeries into Con- 
solidated Bakeries, so-called sub- 
sidiary of Ogilvie Flour Mills. 

On following trading days the 
stock has much stronger, 
but there is i.ot the satisfaction in 
the deal that was hoped. Northern 
Bakeries recently sold as high as 52. 
Its record high of 54 was achieved 
on January 30, 1928. 


of Common 


B.C. Power President 
Alberta Grain Finds 


Earnings of Alberta-Pacific 
Grain Co. are reported to be 
running at about the same rate 
this year as $840 ao com- 
pany reported on its com- 
mon stock for the year ended 
June 30, 1928, and it is under- 
stood that certain revenues 
from a_ subsidiary company 
_ were not included. . 
Volume of business is big- 
ger this year than last but the 
“7 is not one which lends it- 
self readily to mixing. The 
company last year made con- 
siderable money from mixing . 
in order to better the grades 
of wheat which was in its ele- 
vators and which it owned out- 
right. 


BURNS & CO. 


EMIER FERGUSON of Ontario 
§, undertaken an investigation in- 
he activity of agents of Moscow, 
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FOR SHARES 


George Kidd, who on 
chairman of the beard 
Cerporation, the helding 


IN LOBLAW’S 


Rights of One in Ten Will 


be Worth About 
$6, is Report 


ias, Ltd., will be 


| interest by Canadian 
_ in the opening of this new treaty ser- 
Shareholders of Loblaw Groceter- | 
offered valuable 
to new common stock to be 


vice. This fulfills one of Canada’s 
romises in connection with the Brit- 
sh West Indies Trade Treaty. The 
a. a is = on its initial 
cruise 0 new fo service 
betweén Canada and the lands. At 


claim. 
bankers and officials of the different 
British countries in the West Indies 
are being entertained aboard the 
steamer at its ports of call. Yet 
there ig only one executive from any 
large Canadian exporting house 
aboard the Lady Nelson on this im- 
he ag inaugural cruise. He is 
k Matthews, vice-president of 
Canada Packers. 
Feel Canada Not Interested 


The result of this apparent lack of 
usiness men 


vice between Canada and the British 
West Indies is that the business men 
of the islands feel that Canada really 
is not in in West Indian 


SPLIT IS NOT LIKELY 


If Dividends Are Increased, 
Changing Preferred to Com- 
mon Would be Profit- 
able for Holders 


Common stock of Page -H 
Tubes has been moving to 
els in the last week on indefini 
mors of some devel 
terest to the shareho 
crease in the dividend rate and a split 
in the stock have been two possibili- 
ties discussed. Redemption of the 
preferred also is possible. 

A consistent buyer of the stock for 
many months, informed The Finan- 
cial Post this week that the possibil- 
ity of a split in tle stock was remote 
and that an increase in the dividend 
rate, if it comes, will not be more 
oS $1 per share. The present rate 
is $3. 


Profit Less Than Dividend 

e Consolidated Bakeries will have 
318,450 shares outstanding when the 
deal is completed, Profits, after de- 
preciation and income tax, of the 
constituent companies were $586,430 
in 1927 and $537,662 in the 47 weeks 
end@i November 24, 1928. 

The. profit per share thus was 
$1.84 in 1927 and, assuming the same 
rate of earnings for the last five 
weeks of the as in the preceding 
i eens will be $1.87 per share for 
Northern Bakeries has been pay- 
ing-dividends at the rate of $2 per 
year since last July, a quarterly pay- 
ment of 50 cents being due January 
2, 1929. The official announcement 
of the merger, signed by R. McMul- 
len, president of Northern, Bakeries, 
says that “it is not anticipated that 
there will be any immediate change 
in income return to shareholders of 
Northern Bakeries of Canada by 
reason_of exchanging their shares.” 


EARNINGS UP |: 
FIRST YEAR 


Recently Financed Com- 
pany Makes Good Prog- |. 
ress in West 


to have earned a su 

the common stock after bond inter- 
est, taxes, preferred dividends and 
allowance for depreciation. 

The amount that will be shown 
as earnings on common stock cannot 
be determined because it is not yet 
decided what will be the writeoffs. 
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by the company early in the 


Management Is Reticent 


i 
E 
f 


trade. The bigger business men of It is likely that the 
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“| coming from 


utility properties. 
it these 


International Utilities one 
steadily -expanding, both 
nited te Canada, by 
acquisition of smaller public 
While many o 
acquisitions in themselves pro- 
vide no large ial. source 
i for the corporation, yet 
when linked in a chain of properties 
such as International Utilities now 


ing and transmitting subsidiaries, 


Jed | tending to reduce operating and sell- 


ing costs and so to increase the de- 


|mand for power. 


ings This Zear 
The dividend requirements of In- 


in; | terhational Utilities preferred shares 


‘ - commercial 
Un te thet t ties tea dopestic 
Pp t time 


wy his energy a few 
fs of the twenty-four, paid the 
est tate. The commercial light- 
z r who uses from three 


nti , used by the 
mest aeaee ee and ieee his 


for a longer period each |- 


7 ‘unit rates somewhat less 

am the domestic unit rate. The 
Deetge power. consumer, who uses 

a) peeat Quantities of energy and for 


| ae mg periods of the day, was given’ 


unit rate owing to the low- 


ost of production and distribution | 


ie. on ch @ large scale. 
> This is the policy of rate-making 
_ Which has giways been followed by 
Me light and power in in the 
Mn States. The consumer who 
lo rahe the retail buy- 
- 5 uy: 
© just as in the case of any other 
“s™mmodity. Now the policy on On- 
) Satlo has been reversed. The com- 
1 customer, although he buys 
“aclesale and’can be served at less 
298, pays considerably more than 
& Se Lene The oo: 
ipeevee emphatically opposes any suc 
i Riicy for the United States which 
yreuld subsidize the small light and 
wwer user at the expense of com- 
te and industry. 


a ’. * # 


N MATTERS of taxation, ability to 

bay is properly considered a factor 

: ining assessments and 

5 The income tax falls more 

eae '4y upon the wealthy than upon 

® poor. But in the sale of a com- 

Ouity, be it power, water, gas, gro- 

See Or automobiles, a system that 

us to the small consumer at a loss 

‘to the large consumer at an ex- 

sive Margin of profit is incorrect 

Pri iple, and impractical in bring- 
& *¥out industrial prosperity. 
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and Class “A” shares now amount 
to some $930,000 annually. These 
dividend requirements compare 
favorably with the following con- 
(Continued on page 2, col. 5) 


f | fered righ 
of | ditional 


one new share was granted for each 
te . shares held at a cost of $60 per 


| May 31, 1928. 


new year, The Financial Post was in- 


formed from a reliable source. 


Announcement that the company 


the islands are attending the func- 
tions in connection with the first visit 
of the new boat in the hope of meet- 
ing representative Canadian business 


;|men. They are not met by the large 


the 
about $6 per share. 
ket. prices this would mean 
of approximately $40. 


when the company issued 17, ad 
chatea. At 


common 


share. 


The company has an authorized 
common steck of 200,000 no par value 
are outstand- 


‘at | 


| the greatly improved trading facili- 


shares of wifich 191, 
ing; and $760,000, 7 per .?P 
ferred, $533,300 outstandin’: as 


Henry Ford has decided to allocate 
shares in new British Ford Co. to small 
British applicants in preference to Wall 


mar- 
a price 


Shareholders of Loblaw’s were of- 
ts in February of 1928, 


time 


gathering of such business men that 
Lene Bit and had a right to ex- 


pec 
_ The Lady Nelson is fit- 
up for passengers. It is only an 
ton boat but this is as large as 
could be used to advantage in serving 
the smaller islands. The cabins are 
large and many of them have pri- 
vate baths and hot, cold and salt 
water. All have beds instead of 
bunks. The ship has all modern con- 
veniences, including air conditioning 
plant which gives frequent changes 


of air and maintains an equable tem- | common for one 
| exists until notice of redemption or 
| until July 1, 1934. 


perature at all times. 
Cruise Is Important 


The maiden cruise of the Lady Nel- | 


son, inaugurating such an important 
service and giving Canada such an 
important point of contact with the 
British West Indies, is regarded as 
of great significance. It evidences 


ties that have been established be- 
tween Canada and the British West 
Indies in connection with the recent 


Street investors who contributed heay-| treaty. Luncheon and dinner func- 


ily toward the oversubscription 
issue representing 40 per cent. 
$25,000,000 Ford British enterprise. 


Cockshutt Plow Has 
Been Selling Below 
Comparable Securities 


Stock Has Not Participated 
in Rise of Implement 
Shares 


LOOKS OUT OF LINE 


Net Profits in 1929 Should 
Make Present Price Look 
Cheap — Interesting 
Speculation 


From Our Own Correspondent 

MONTREAL.—One of the larg- 
est and shrewdest buyers of com- 
mon stocks in Canada has recently 
bought the shares of the Cockshutt 
Plow Company, with the belief that 
the stock stands every chance of - 

reciating substantially over a p 1. 
What information is available on 
the company certainly appears to 
bear out his views and indicates that 
Cockshutt, even though speculative, 
is selling out of line with similar 
securities. : 

This year the company will show 
net earnings of about ,000, 
equivalent to $3.50 on the 288,600 
shares of stock outstanding. Inci- 
dentally, the company has no securi- 
ties ranking senior to its common 
shares. 

The shares are now selling about 
36 and the last balance sheet showed 
that the company had in working 
capital, over $17 a shane on its stock. 
The last annual report showed cur- 
rent assets at over $5,200,000; cur- 
rent liabilities were only $100,000 
and the net working capital was $5,- 


100,000: 
Record Unattractive 

On the record of the company and 
on its past earning power, the stock 
presents no particular attractions. 
But like Massey-Harris, on its poten- 
tial earnings the stock appears to 
be decidedly attractive as a business 
man’s semi-speculative purchase. 
_ The Canadian West has just had 
its fourth good crop and there is no 


DeForest Crosley 
Earns $6 on Stock 


Figures for eleven months 
indicate that DeForest - Cros- 
ley, Ltd., the Canadian com- 
pany which recently was fi- 
nanced, will earn a $6 for 
the full year after depreciation 
and other wri , 

DeForset-Crosley stock;came 
on the market in October at 
$25 the share. It is.currently 
selling at $49. reece 


doubt that a greater oarpage will be 
seeded next year. Henee, en 
ers will be large buyers of ul- 
tural implements. 

Marketwise, Massey-Harris has 
discounted this situation much m 


than Cockshutt Plow which has 4 


had its market play, Earnings 
Massey-Harris in 1 will amount 
to $5.50 a share and in 1929, 


ing to nd forecasts, will 
sou earn 
an to $10 a share, On iis basis, 
Cockshutt Plow in 1929 ‘show 
between $6 and $7 on its common 
stock. 
Worth 15 Times Net 
The shares of the United States 
agricultural implement companies 
are changing hands at between 15 
and 16 times their earning power. 
On this basis, Massey-Harris, with 
earnings of $5.50 a share, should 
sell at around 82% and Cockshutt 
Plow, with earnings of $3.50 a share 


should sell around 52%. But Massey |. 


is selling over 90 and Cockshutt is 
selling well under 40. 

The company’s sales even now are 
reflecting the improved conditions 
surrounding its operations and ware- 
house stocks of implements are un- 
derstood to be lower than they have 
been for many years. 

The book value of any security 
does not give any accurate clue as 
to its potentialities or its earning 

(Continued on page 2, col. 4) 
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tions arranged for each port of call 
provide a splendid opportunity for 
exchange of ideas between business 
men of Canada and the islands. 

The trip has been heralded in the 
newspapers here as opening a’ new 
era in the business life of the Brit- 
ish West Indies. The citizens of 
these colonies are intensely loyal and 
have responded quickly to the closer 
contact with the largest British coun- 
try in this hemisphere. Undoubtedly 
the establishment of such a line of 
luxurious steamers will increase the 
voluntary preference of the islanders 
for Canadian goods. The British 
West Indies preferential trade treaty 
is an important link in the Imperial 
Preference plan. If it proves a suc- 
cess, undoubtedly the whole plan of 
—_ preference will be strength- 
ened. 

Logan and Gardiner Aboard 

In the past, the United States has 
been the dominating factor in the 
trade and commerce of the islands. 
The British West Indies treaty and 
the new Canadian National line of 
steamers will do much to draw trade 
from the United States and divert 
it to Canada and other British coun- 
tries. 

Hence, J. Logan, who carried on 
the negotiations for the treaty, is 
aboard the Lady Nelson.. He de- 
serves much credit for his study of 
the problems involved and his perse- 

rance in carrying the treaty 
Frroush 


J. Gill Gardiner, a director of the 
penadten National Railways. who 
as taken a t interest in British 
West India t is also on board. 


Stock Market 
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Month of December, 1927 .... 


8 Bank Stocks 


eek of Dec. 12 286 
Month of December, 1927 .... 


10 Public Utilities 


Week of Dec. 12 113 
Month of December, 1927 .... 


WEEK’S GAINS AND LOSSES 
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Industrials ..+.+. 


Total eeeteeeeee 1038 


Whether or not this man is aware 
of what is in store for the company, 
his opinions coincide with the known 
attitude of the directors toward the 
shareholders. Little information of 
a hopeful aatnce wad —— from = 

nt a ann 8 
one of the most conservative that is 
published. In the cireumstances it 
would not appear likely that the di- 
rectors at this stage would be con- 
Semspioting a split in the common 


res. 

What is more likely is that the pre- 
ferred stock will be called for re- 
demption. The redemption price is 
110 but the notice would not extin- 
guish the right of conversion into 
common stock on the basis of two 
erred. This right 


if Page-Hersey were to call its pre- 
ferred stock for redemption, the re- 
sult would be a company the entire 
capitalization of which would be in 
common shares. The company re- 
deemed the last of its bonds a few 
months ago. The original issue o 
$2,000,000 in July, 1926, was paid 
off in two years. 

Would Have 171,000 Shares 

Assuming that all preferred shares 
were c prior to redémption, 
Page-Hersey would have outstanding 
a total of approximately 171,120 
shares of common of no-par value. 
As at December 31, 1927, the out- 
standing stock was $2,715,100 of pre- 
ferred of $100 par value and 116,- 
818 common shares. 

Page-Hersey showed earnings of 
$7.02 on the common stock for 1927. 
Relieved of bond interest and sink- 
ing fund and because of increased 
business it is believed that earnings 
on the common stock for 1928 will 
have been much higher, although 
there may be a reduction in the in- 
vestment account owing to the use 
of a portion of these assets for re- 
demption of bonds, 


Buying Better When Con- 


gress Economizes on 
Navy 


Walker’s stock, which receded re- 
cently to a low of 69%, on Tuesday 
and Wednesday, began again to show 
strength, reaching a high of 85, a 
move of fifteen points in the course 
of two sessions. 

At Washington, D.C., it developed 
that congress would not accede to 
the demand for an ayseveeiation of 
$270,000,000 for prohibition enforce- 
ment and it was apparent that the 
dry navy would have to worry a8 
with only $13,000,000 or $14,000, 
to spend. 

Buying From New York 

This was considered a construc- 
tive move in so far as Walker’s is 
concern Walker’s does not sell 


” 
3 | 8ny liquor in the United States but 


a great deal of liquor which Walker’s 
sells finds its way into the United 
States under present conditions. A 
real effort by the United States to 
stop rum-running might curtail the 
earnings of companies strategically 
located for the export trade. 

It is believed that much of the 
recent buying of Walker’s, both at 
the present and the lower prices, has 
emanated from New York. 


CANADIAN MARCONI 
Canadian Marconi still sells above 
$7 per share, at which price it is a 
mere 350 times its current earnings. 
Some radio fans will tune in on even 
an unpromising programme. 


Think Rate May be Lowered 


Despite this assurance, it is ques- 
tioned if the present dividend pe: 
ments on Northern Bakeries will be 
continued on the large number of 
shares of Consolida Bakeries. it 


for 


ill wish to build 
a as possible. 


new company as rapi 
Common shares to th 
250 were given as a 
preferred apd buyers of 
stock have the p 
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ed, of course, that certain 
effected 


if the directors 
div is in excess of 

hings for even the brief period 

t may elapse re the new com- 
pany has increased its 


per 5 
ximately 13.66 per cent. of 
stock of Consolidated 
issued in payment 
ths, Ltd, of Toronto, 
Stocks Bread Ltd., of Peterborough 
and Norris Bros., Ltd., of St. Thomas, 
three bakeries in the Northern 
Bake chain, This 13.66 per cent. 
is shares. Northern Bakeries 
shareholders are to receive 250,000 
shares, or share-for-share, for their 
8 making a total issued capital 
of 500 shares. Then all share- 


economies will be 
of th increased 


f | holders are to have the right to pur- 


chase one additional share at $30 for 
each ten shares held, thus bringin 
the issued capital on completion o 
this financing to 318,500 shares. At 
the present price of $40 per share, 
the rights are worth approximately 
$1 per share. . 
No Basis of Comparison 

The notice to the shareholders of 
Ne Bakeries does not give any 
de of the basis of valuation un- 
der which the shares of Consolidated 
Bakeries are to be distributed. Be- 
cause the three individual companies 
in the merger were private compan- 
ies prior to the merger, no balance 

(Continued on page 2, col. 1) 


common af $90) pee she 
uly i, » and July 4,.. 
oy ice it tol onan 


earnings to.| i 


tor of all kinds of food products. 
Has Management Shares 


Capitalization of the present com- 
pany consists of $7,000,000 of 54% 
cent. first mortgage bonds and $6,- 
a er ee 

mana: 
and 99,997 ones of common. The 
management preferred shares auto- 
matically become common shares at 
the end of five years. 

The predecessor company was not- 
ably successful in Western Canada, 
especially in the post-war deflation | . 
period when it, virtually alone among 
meat packers on this continent, op- 
erated at a profit. This 
tinued . dares: years and the growing 

rosperity 0 e prairie provinces | 4, 
cal British Columbia have enabled 
the new company to make even great- 
er progress than was anticipated at 
the time of the offering of bonds and 
preferred stock last May. 


City Dairy Preferred 


Reaches 


Accumulation Difficult 


City Dairy preferred achieved a 
new high figure this week at 150, 
at which price the investment yield 
is 4.66 per cent., or about the sare 

ield as on the government bonds 
held by the company as the primary 
security for the issue. 4 

City D preferred has sixteen 
votes per share, the voting power 
of the preferred and common shares 
being relatively the same as when 
the common stock was $100 par 
value, The common has been split 
sixteen times since then. 


Preferred Stock Controls 


There are 7,000 shares of preferred 
and 92,400 shares of common. 
preferred has 112,000 votes to 92,- 
400 votes for the common. The pre- 
ferred thus has a voting-power value. 
A year ago when the directors were 
averse.to splitting,the stock, certain 
interests fortified their demands by 
demonstrating that they controlled a 
fair amount of the preferred as well 
as substantial amounts of common. 

It was suggested this week that 
Montreal or United States interests 
which lang have coveted City Dairy 
might be attempting to obtain con- 
traf by purchase of preferred shares. 
In another quarter it was said that 
there was a block of preferred for 
sale around 135 but that, in view of 
the.fact that the 7,000 shares are 
widely distributed in lots of from two 
shares to 100 shares, the price would 
have to be bid to fancy prices be- 
fore any substantial amount could 
come out. 2 , 

City Dairy preferred is non-call- 


able. The company has more than 
$1,000,000 inves in government 
bonds and eventually plans to de- 
rive sufficient income from these 
investments to pay the preferred 
dividend of $49,000 annually. Earn- 
ings from the other liquid and physi- 
cal assets of the company then will 
aie exclusively to the common 
stock. ci 
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Giaediahies Engineering 
Declares 50 Cent Bonus 


From Our Own Correspondent 


MONTREAL.—At a meeting of the 
Dominion Engineering Works this 
week, the regular dividend of 75 cents 
was declared for the third quarter. In 
addition a bonus of 50 cents was also 
declared, both being payable January 
15 to holders of record December 31. 
Total disbursements, therefore, on the 
common stock, totalled $3.50 for the 
current year. Colonel John Price, 
president of Price Brothers, was elected 
a director of the company. 

As Dominion Bridge Company holds 
approximately 60 per cent. of the 
shares of Dominion Engineering, this 
bonus will give Dominion Bridge an 
additional sum of about $37,500 on its 
holdings in its prosperous subsidiary. 

No announcement has yet been made 
as to what steps Dominion Engineering 
proposes to take in relieving the Arm- 
strong-Whitworth Company of its 
contingent liability on guarantee of 
the bonds of the Charles Walmsley 
Company. These bonds are redeemable 
at 104 and interest, representing an in- 
crease of 7 points from the original 
offering price of 97.25, 
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Abitibi’s Action Bears Out 


Financial Post’s Statement _ 


From Our Own Correspondent 


MONTREAL.—The Abitibi Power & Paper Compan r 
the over-expansion of the newsprint 


casualty in the havoc caused by 
industry. 


. The. common dividend has been 


is the first 
The action by 


Abitibi bears out the warnings which The Financial Post has steadily 


issued to 


investors over the past eighteen months touching the 
dangers would follow the over 

also bears out The Post’s editorial stand 
was made for government action, or for action b 


sion of the industry. It 
t June when the demand 
the newsprint 


companies themselves to stave off the then threatening price cutting 


situation. 


Du the summer valuable time was wasted, and the prj 
wg, Sma an accom 


has now lished 


investors an idea of what: 


‘next year by all the newsprint companies. 


cut 


fact. Abitibi’s action wi ve 


can expect in the way of earn 


Only those companies 


which have no funded debt and only small issues of preferred can 
’ ‘be expected to show earnings on the common. Some of the companies 


ae BR wilt 


$456,221. Of this, 84 per cent. was 
earned by Northern Bakeries. 

This that the basis of 
allotment of the Consolidated, Baker- 
ies shares to shareholders of the 
constituent companies is based ap-. 

roximately on earnings. Northern 
Bakeries shareholders are to 


. possibly be 
creased earning power 
under. Morrow control. 
Northern Bakery Profits 

_ Net profits of the constituent com- 
panies in 1926, after de iati 
and income tax, were 

which Northern Bakeries share of 
86.83 per cent, would be $393,855. 
In 1927, the net profits were $586,- 
430, of which 86 r cent. would be 
$506,265.: In the 47 weeks of 1928 
ended November 24, the net profits 
were $536,662, of which 86.33 
cent. would be $463,330. On this 
basis, Northern Bakeries would earn 
en in excess. of $500,000 for 
the full year, out of which a half 
rr dividends, or $250,000 will 
ve been paid. ; 
Balance sheet of Consolidated 
Bakeries and its su which 


ce it came 


Mr. McMullen, shows total assets of 
$8,435,769 It is a, pro-forma docu- 


_| ment constructed on the assumption 


i , 80 
igutes concerning it 
were contained in the « 


-* GIVES You— 

AUTOMATIC. DIVISION 

' » Ask Us ADDITION 
‘te MULTIPLICA- 
. “. TION 

- Demonstrate suBTRACTION 


‘O. H. PIERCE 
358 Adelaide St, W., Toronte 
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that all of the shares of Northern 
Bakeries, as well as-of the three 
other companies, will have been ex- 
changed and that the 28,950 addi- 
tional shares will have been issued 
and sold for cash, at $30 per’ share. 
It is understood that the issue has 
been underwritten in the event that 
any of the shareholders do not. ex- 
ercise their rights, Beka 
Working Capital $2,200,000 — 
Cash totals $1,284,701. Other items 
are: call loan, $750,000; acccounts 
receivable, $204,909; inventories and 
supplies, $351,383 and investments, 
$74,960. The total of current assets 
is $2,665,956, against current liabili- 
ties of $445,228, leaving a working 
capital of $2,220,728. Physical prop- 
e are carried at “depreciated 
ee the pe Nene, 20808, 
, and goodwill, etc., is shown a 
$892,143. 


' The 318,450 shares are carried at 
382,250, or $23.18 per share. Ad-+ 
$559,572, which is the surpluses 

of subsidiary companies, the book 
value of the outstanding shares is 


$24.93 

Comparison ‘of this balance sheet 
with that of Northern Bakeries as it 
oo the prospectus in 1927, 

to may not be signi- 
ficant. The k value of Northern 
Bakeries shares outstanding was 
seen The working ca 

7,791. Minus the 500 that 
Consolidated Bakeries is to remove 
from the sale of additional stock, the 
working ital of that concern 
would be $1,352,228, This increase of 
$464,437 is represented by the bet- 
terment of Northern Bakeries posi- 
tion: since 1927 and the net liquid 
assets -taken. over from the three 
smaller companies. 

Neither the agreement between 
the directors of Northern Bakeries 
and. the Toronto General Trusts 
Corp., nor the letter to shareholders 
8 by Mr. McMullen, reveals to 
what extent Ogilvie Flour Mills will 
be a shareholder in Consolidated 
Bakeries. All of the issued common 
shares of Consolidated Bakeries goes 
to shareholders of the constituent 
companies. It is not known if Ogil- 
vie Flour Mills is a large shareholder 
of Northern Bakeries, or if control 
no been purchased from F. K. Mor- 
row. 


ig inelpded: in. the. letter: signed : 


eo 
Three Shares Control _ 

Consolidated Bakeries will be con- 
trolled by three management pre- 
ferred shares. The holders of these 
management preferred shares will 
have the right to elect the board of 
directors. The holders of the man- 
agement preferred shares are to be 
W. A. Black, president of Ogilvie 
Flour Mills, F. K. Morrow, director 
of Northetn Bakeries of Canada, and 
G..A. Morris, assistant to the presi- 
dent, Ogilvie Flour Mills. 
_ Control of a company through the 
issuance of management preferred 
shares is an innovation in Canada 
imported from-the other side of the 
Atlantic. The Robinson Consolidated 
Cone Co., another enterprise in 
which F. K. Morrow is interested, is 
so controlled, but in that company 
the automatic conversion of the man- 
agement preferred into common 
shares is provided for after a com- 
paratively brief time. It is not 
stated what are the conditions under 
which the Consolidated Bakeries | 
management preferred are issued. 

The agreement involving Northern 
Bakeries provides that it shall be- 
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production in lines other than newsprint. 
do better than the purely newsprint companies. 


hese 


Telephone Executive 


J. A. BRILLANT. : 
president of 


Quebec and 
Corporation, which is making a 
offering of stock. 


come effective when 166,667 shares 
have been deposited with Torgnto 
General Trusts Corp., the transfer 
agent. It is stated that certificates 
should be deposited not later than 
December 31, but the time may be 
extended to January 15. Certificates 
of deposit will be issued to share- 
holders pending issuance of the new 
shares. The authorized capital of 
the new company is 499,997 ordinary 
shares and ‘the three management 
preferred shares. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


‘ | 
MONTREAL.—Sir William Clark, | 
the High Commissioner ‘in Canada | 
for His Majesty’s Government ‘in | 
Great Britain, Visited the offices of | 
the Canadian Chamber 0” Con- | 
erce in Montreal this week. The | 
irst public announcement by the | 
High missioner in Montreal, was 
made in his interview with W. M. 
Birks, president of the Canadian 
Chamber of Commerce, Dr. John W. 
Ross, chairman of the executive, and 
other members of the Chamber. Sir 
William gave much credit to the im- 
mense strengthening of the Chamber 
of Commerce movement for the 
striking development, in England, 
of co-operation between the govern- 
ment and the business world. This 
co-operation, he said, was an excel- 
lent example of what was a conspicu- 
ous feature in modern business—the 
results which can ie achieved by | 
carefully co-ordinated efforts. In con- 
nection with the influx of English 
capital to Canada Sir William Clark | 
said, “Another very important fac- | 
tor which is going to bring Canada | 
and England closer together, is 
that Canada is once more beginning 
to obtain important supplies of capi- 
tal from London. I have often been 
asked why more British capital has 
not found its way of recent years 
to Canada, but you must remember 
that for some time after the War, 
while the pound sterling was at a 
discount in relation to the dollar, the 
investment of British capital here 
was. hardly a practical proposition, 
and we naturally lost a place in your 
market which it has been difficult 
to recover. It is the more gratifying, 
therefore, to find that the flow of 
capital is once more beginning.” 
Commenting on the’close trade re- 
lations between Canada and Eng- 
land, and the activitie. of the Em- 
pire Marketing Board to further 
Empire trade, Sir William said, “Our 
ship-builders have recently received 
magnificent orders from your two 
great transportation companies, the 
Canadian National and the Canadian 
Pacific Railways; and in the hum- 
bler sphere of retail trade, I see that 
Canada organized last year an Em- 
pire Shopping Week throughout the 
Dominion which, I have no doubt, 


| will benefit the British exporter as 


well as the producers and manufac- 


‘turers of your own land. These are 


the ways, obvious if you like, but 
practical, in which we can help one 
another, in which we can each con- 
tribute to the promotion of one an- 
other’s trade and so to building up 
= pepeperity of the Empire as a 
whole. | 


* * 


W. M. Birks, president of the Can- 


adian Chamber of Commerce, has 
been invited to sit on the executive 
council of the Federation of Cham- 


ci 


subscription. : Right now, use this coupon 


Empire. Lord Kylsant is the presi- | 
dent of — organization, The 
Federation of Chambers holds a con- 
gress every three years, with repre- 
sentatives attending from all parts 
of the world. The congress has been 
held in Canada on two occasions. The 
last meeting was held in Cape Town, 
in 1927. 

A 40 page booklet on the program 
of Boards of Trade and Chambers 
of Commerce, is being issued by the 
Canadian Chamber of Commerce. 
This bookJet will be ready for distri- | 
bution by rhe first of the year. 


Japanese firm, Kaigai Kogyo Kabu- | 
shiki Kaisha Corp., obtains changes in | 
charter in Brazil providing that it may 
enter banking field, 
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bers of Commerce of the British | costs. 


CANADIAN DREDGE 
Despite authentic information that 
n Dredge & Dock will earn 
$10 per share in the current year, the 
stock still sells at approximately 
6% times earnings. There are only 
50,000 shares of common outstanding 
and the market interest is not broad. 
Besides, while the immediate future 
seems assured, investors look ask- 
ance at a stock in a company which 
may run into a time when dredges 
and other equipment are idle. What- 
ever may be the attractions in a 
stock as a trading issue, the situa- 
tion is better when it is owned by 
persons who look upon it as a more 
or less permanent investment. 
MONEY 
Most of .the market prqeeestiet. 
ors are saying that call money will 
be costly over the —— because 
of the huge sums which will be with- 
drawn temporarily when corporations 
are paying their year-end interest 
and dividends. On the other hand, it 
is noted that the situation probably 
has been well-provided for and the 
effect on call money may be less im- 
rtant than is generally expected. 
If this is true, the market is likely to 
construe the condition as construc- 
tive. It was February 1, not January 
1, when the market break came a 
year ago. 


Cc 


* *- * 


TWO FORD COMPANIES 

There are now two Ford companies 
in which there is a public investment 
interest. Ford of Canada alone has 
enjoyed the distinction for a num- 
ber of years but now the British Ford 
company is an active trading stock 
ia London and on the New York 
Curb. The £1 shares quickly were bid 
to double their par value. This indi- 
cates some little confidence in the 
Ford enterprises despite the progress 
made by his com ¢ tors. 


BISCUITS 

The financial editor of a Toronto 
evening paper remarks that if George 
Weston is sold to a United States 
concern, the United States will con- 
trol all the large biscuit companies 
in Canada. Canada Biscuit, which 
owns large plants in several cities, 
and Viau Biscuit, the largest manu- 
facturer in the province of Quebec, 
will be intere ‘ to hear this. 


NEW YORK LISTINGS 

Listing of Canadian stocks on the 
securities market of the New York 
Produce exchange is considered inter- 
esting but of eee value. It 
will form a direct market for these 
Canadian stocks in New York but 
unless some brokers dealing in ‘se- 
curities on the produce Se be- 
come interested, the trades are likel 
to be few and far between. New Yor 
still thinks that all is wilderness 
north of the Bronx and that all Can- 
adians who are neither in mining nor 
in the liquor business are engaged in 
tapping maple trees for the syrup. 


INTERNATIONAL PAPER 

Explanation for. three and four 
point spreads maintained between 
shares of old International Paper 
Co. shares and new Internationa] Pa- 
per & Power Co. is furnished by an 
interest in the situation, who! states 
that the spread is solely on account 
of a short interest in the old shares. 
International Papef & Power 7 per 
cent. preferred is selling four points 
lower than the old 7 per cent pre- 
ferred stock of International Paper 
Co., which is exchangeable into the 
new share for share.‘ The new stock 
cannot be used to cover short com- 
mitments in the old stock, which 
opens up the possibility of an inter- 
esting situation inasmuch as there is 
only 7 per cent. of the old stocks 


which has not been exchanged for | 5° 


the new. Similarly International Pa- 
per old common sells several points 
higher than the aggregate price of 
the “A,” “B” and “C” shares into 
which it is exchangeable on the basis 
of one for three. 


COCKSHUTT PLOW HAS 
‘BEEN SELLING BELOW 
COMPARABLE STOCKS 


(Continued from page 1) 
power, but it is a feature of any 
security which at least helps to 
assess its value. Here again, the 
comparison between Massey-Harris 
and Cockshutt reflects favorably on 
the shares of the Plow Company. 
In 1927, Massey had a book value 
of $36 a share on the common and 
Cockshutt Plow had a value of $46. 


Shows up Favorably ! 

In comparing the increases in 
profits experienced by both these 
two agricultural implement com- 
panies, Cockshutt Plow stock again 
show up favorably as net profits 
have increased proportionately more 
than Massey-Harris. The company’s 
implement plant is located at Brant- 
ford and warehouses are maintained 
in Winnipeg, Regina, Calgary, Sas- 
katoon and Brandon. Another was” 
being erected in Edmonton. 

In addition, Cockshutt Plow con- 
trols the Adams Wagon Company 
and Brantford Carriage Company. 
A large stock interest is owned in 
the Frost and Wood Company. This 
last organization will, it is expected, 
soon revamp its capital structure. 

Other Good Profits 

While in 1929 Cockshutt will un- 
doubtedly do well on its sales of 
implements, it has recently added 
another source of large profits in 
a contract with the Allis-Chalmers 
Manufacturing Company in the U. S. 
Cockshutt Plow now has the exclu- 
sive right to the sales of that com- 
pany’s tractors in Canada. The 
sale of tractors, it is said, will run 
| to between $2,000,000 and $3,000,000 
| annually, and this department of the 
|company’s activities is expected to 
| produce net profits perhaps equal to 
$1 a share on the common stock. 
These activities will, of course, add 
very little to the company’s selling 


Some months ago, the company 
was reported to have obtained an 
order for truck bodies amounting to 
some $1,000,000. With a 15 per cent. 
profit on this order, earnings from 
this source alone would amount to 
about 50 cents a share next year. 
Both General Motors and the Ford 
Motor Company are understood to 
be customers of Cockshutt Plow. 

Assisting in Sales 

In the United States, Interna- | 
tional Harvester and Allis-Chalmers | 
are keen competitors in the tractor | 
field. Hence, the U. S. company is | 
apt to do all within its power to 
increase the sales in Canada of Allis- 
Chalmers’ tractors through the 
Cockshutt Plow. | 
The outlook for the future of the 


» 


company has recently been ably | 
summarized in an analysis prepared 


by Jones, Heward & Company, mem- 
bers of the Montreal S Exhange. 
This analysis says in part: 
“Cockshutt Plow has established con- 
nections in other countries, pafticu- 
larly in South America, Australia, and 
South Africa, and it is hoped that this 
export business may expand. Condi- 
tions in Canada have been favorable, 
although agricultural implements to 
tle value of nearly $30,000,000 were im- 
orted last year from the United 
tates. Plows alone accounted for over 
$1,000,000 of this amount. In the first 
half of 1928, United States exports to 
this cduntry in farm implements 


showed, a 73 per cent. increase over /, 


the same period of 1927. Canada ab- 
sorbs 40 per cent. of the entire ex- 
ports of the United States industry.” 
Is Smaller Company 
“The Cockshutt Plow Company is 
considerably smaller than its Canadian 


competitor, Massey-Harris, and — es- |. 


ecially in the agricultural implement 
ndustry — large scale production 
counts for a great deal in reducing 
costs and gaining markets. The com- 
petition of such companies as Inter- 
national Harvester cannot be elimin- 
ated in Canada by tariff restrictions, 
owing to the growing political strength 
of the West. Canadian companies are 
up against United States competiti 
not only at home, but in foreign coun- 
tries. Some of these countries grant 
preferential tariffs to Canada. 
“During 1928, Cockshutt Piow is re- 
ported to have made promising prog- 
ress, and the management has ex- 
pressed great optimism regarding its 
ability to obthin its share of the 
steadily increasing business in farm 
implements and machinery.” 


KING EDWARD HOTEL 
GIVES HIGHEST ' YIELD 
_ OF COMMON STOCK 


(Continued from page 1) 


with the growing commercial and in- 
dustrial importance of the Ontario 
metropolis, there wil. be such con- 
tinued growth in the number of visi- 
tors that the Royal York will not be 
able to accommodate all who care to 
use it. In the summer months, it is 
believed that there will be ample 
business for all because of the 
growth in the tourist traffic, especial- 
ly before, during and immediately 
after the exhibition. . 

The fi argument of those who 
believe fa the future of the King 
Edward is the fact that in Montreal, 
the building of the Mount Royal and 
the Ritz,Carlton has not interfered 
with the operation of the Windsor as 
a first-class hostelry. The rates are 
about the same in the Mount Royal, 
the newest of the group as in the 
Windsor, but the Windsor, under its 
present management, appears to be 
doing as large a volume of business 
as its competitor. 

The King Edward at the present 
time, however, appears to be earn- 
ing a somewhat larger amount an- 
nually than is the Mount Royal, and 
if the King Edward after next June 
is to be in the same position as the 
Mount Royal a drop in earnings may 
be occasioned. e earnings per 
room available for the common stock 
are nearly’ the same in the two cases. 
But the King Edward has higher 
fixed charges than has the Mount 
Royal and if both hostelries were on 
the same basis, it would appear that 
the earnings per room available for 
the common stock will be propor- 
tionately lower for the King Edward 
than for the Mount Royal. 

The following table which com- 
pares the two hotel companies shows 
that the King Edward stock at pres- 
ent is relatively lower priced than is 
that ot ane Mount Royal. 

ng i 
$6,800,000 Funded debt & pfd. ete. $5ct50-000 


$509,500 . Annual cha th ; 
20,000 Hy rges thereon . $368,249 
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#1927. tEstimate for 1928, 


INTER. UTILITIES. 
EARNINGS LARGER; 
OUTLOOK IS GOOD 


(Continued from page 1) 


solidated income statement for the 
twelve months ending October 31 
last. The statement includes the In- 
ternational Utilities Corporation 
and subsidiary operating companies; 
inter-company items are eliminated. 
Following the income account, there 
is the corporation’s present capital- 
ization: 


Twelve months ending October: 
Gross earnings including other income 


eee 


Colored Ma; 
’ pe thee 
of Canadian 


The Bank of Montreal acts as fiscal agent on behalf of 
Governments, Municipalitiesand Corporations. This 


service includes the 


of Bonds, Coupons 


and Dividends. ‘The.Bank of Montreal 


is in constant touch with security 


BANK OF MONTREAL 


Established 1817 


Total Assets in excess of $870,000,000 


You want to surprise 


THE 
ROBERT 


GOODYEAR IN REGINA 

C. H. Carlisle, president of Goodyear 
Tire & Rubber Co, of Canada, is quoted 
as saying in Regina that his company 
would establish a factory there when 
the Western demand was equal to 3,000 
tires daily. Goodyear’s Regina ware- 
house is being enlarged. 


1928 1927 
$6,021,212.69 $5,206,001.41 


Operating expense, including depletion, amortization, deprecia- 
tion, maintenance and taxes, including federal taxes and 
earnings applicable to minority interests in common stock 


of subsidiary companies 


DO UMNIIE in odcdi doce oedhcuccecesnast ° 


Deductions : 
Funded debt, interest and discount exp. .... 
Other interest 


Dividends paid or accrued on postures stocks of subsidiary 


companies owned by the pub! 
Total deductions 


eee eee eeeeeeee 


3,188,175.06 
2,017,826.35 


697,428.76 
72,069.04 


277,992.26 
1,047,490.06 


3,716,506.88 
2,804,705.81 


697,594.08 
86,670.82 


$87,090.52 
1,171,855.43 


Peeeeeseeeeeees 


Combined Net Earnings from operations on the basis of stock 


ownership, October 31, 1928 


(Note) $1,133,350.39 $ 970,336.29 


This statement does not give effect to surplus adjustments, which, for the 12 months" 
ended October 31 ,1928 (subject to final audit) were as follows: Credit—Profit on onion 


of securities other than those 
laneous, $15,180.26. 
ment) : $907,080,12—written off. 


of subsidiary companies (net of taxes) $706,657:57: Miscel- 
Debit—Loss on stocks of Buffalo & Erie Railway Co. (less tax adjust. 


f. 
CAPITALIZATION—As at December 1, 1928 


$7 Prior. preferred stock—no par value 
Class “A’’ stock— 
Class “‘B” stock 


Authorized Outstanding 
100,000 ahs. 38,184 shs. 
500,000 shs. 188,775 shs. 

71,000,000 shs. 666,118 shs. 


t 383,882 shares reserved against outstanding subscription rights. 


e Announcement 
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EXECUTIVES ! 
Let Us Select Your Gifts - 


and please certain people 


Christmas mérning. But you can't find time to look . 
around for Gifts. Here's the answer, Telephone 


Simpson’s Shopping Service 
Adelaide 8711 


A representative will call on you, at. your. office. 
Give her your list, tell her how much you want to 
—and forget your Christmas shopping worries. 
service includes wrapping your gi 
boxes, paper, ribbons and seals. There is no charge for 
this Simpson service—you pay only for materials used. 
Call Shopping Service to-day for full information. You'll 
save time, worry and money. 


} : 


Tis 


fts in. special Christmas 


Shopping Service Department. 


SIMPSON 


COMPANY 
LIMITED 


SEA FOOD COFFEE HOUSE Limited 


(A Restaurant Company, but specializing in Sea Foods) 


Advertiser Owns Dominion Charter. 
No Strings Attached. 


Anxious to arrange with investors, managers, 
chefs. and others wishing to join a new and 
much needed enterprise, with unquestionable 
future and no opposition. For more information 


Apply to V. E. TAPLIN, 18 Bloor St. West 
os Kings. 1910 


Brockville Loan Company 
Will Seek to Change Name 


From Our Own Correspondent 

MONTREAL.—The Brockville Loan 
and Savings Company will make ap- 
plication at the next session of the On- 
tario Legislature, to change its name 
to the Brockville Trust and Savings 
Company. This chawRe is made to 
authorize the company to carry on the 
business of a trust company, and to 
increase\ the total authorized capital 
stock from $500,000 to $1,000,000. The 
new capital structure will consist of 
—e shares of a par value of $50 
each. 


U. S. contracts let since the first 
of the year are valued at $3,546,986,000 
by the Engineering News Record, com- 

ared with $3,107,941,000 in same period 
ast year. Inerease of slightly more 
rm 60 per cent went into big build- 
ngs. 


POSITION WANTED 


where there will be reasonable chance 
for advancement; have been employed 
for last 4% years as t Machine 
Shop Foreman in large engineering 
firm; age 36; sound theoretical as well 
as practical man. Apply Box 450, The 
Financial Post, Toronto, Ont. ; 


We wish to announce the opening of our Toronto Office, 
located on the second floor of the 


National Building 


347 BAY STREET 
under the management of 


MR. V. J. McCABE 


with complete facilities for trading on all exchanges ° 


Telephone ADelaide 8132 


J. R. TIMMINS & Co. 


Members 
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Business Man Also. Giver 
Briel Saeety of © yo 


Chapter on Canada’s Foreigi 
Trade in Yearbook of Bus 
ness Has Exclusive © 
Reatures 


Canada has trade treaties. 
with many different countries 
scattered all over the face 
the world. These» treatie 
have been an important fac 
tor in developing. our forei 
trade and also in develop 
ing Canadian industry,’ 
existence of certain trea 
has given the impett 
development of Amerie: 
branch plants in Canada... ~ 

There is scarcely a 
ness man who once or 
in the course of a year, 
not wonder where he ¢ 


| his hands, immediatel 


the details of one» 
of these treaties or 
can get the broad 
picture of these 
a glance. Beton 
‘World Map of Treaties 
An outline of Cana 
trade treaties is one ¢ 
scores of excellent fe 
in The Financial Post 3 


which is coming off the 
in a week or 80: | 
This year the edite 
the ,Yearbook have ad 
feature that is certain 
tract a great deal 
tion among business 
is a large map, sprea 
two pages, that »sho’ 
glance the countries 
with Canada has tra 
prin ) 
makes it possible tos 
special treaties in on 
and the preferential a: 
-_ments in another cole : 
It is a very ran 
to prepare a map of thi 
acter. The records 
department of trade: 
merce at Ottawa - 
searched to find the 
mation, a skilled artist 
draw the map in acco 
with carefully prepa 
structions and a rathe 
two-color engraviig 


treaties and this m 
only a. tiny, part of 
vice the Yearbook. at 
to give to business men. 
sider, for instance, so 
the other features on 
that appear in the Yearh 

There are of course figu 
on export and import trac 

Then there is a separ 
survey of Canada’s 
with each of the other 
tries in the world. ‘T 
vey reviews the pos 
oaaee 2 Saas 
countries, gives a li 
cipal exports. from. ' 
with the amount of- 
portations of each con 
ity and a similar list 
principal exports to- 
country, (‘seek 

This information 
found in any other” 
publication, any. mor 
can the world map of: trade 
treaties be found in any oth 
printed publication.  . . 

Multiply the service i 
sented by this chapter in 
book by twenty or th 
order to encompass the 
other fields of business, 
nance, agriculture, insure 
etc., covered by the Yea 
of Canadian Business 4 
you: get some idea 
valuable this book will 
you during 1929 if you pl 
your order fcr it now 
keep it, when it arrives 
the top of your desk or 
the centre drawer of yot 
desk every day for the 2 
twelve months, , 

Orders are now being book- 
ed for the 1929 volun 
which, as we said above, W 
soon be published. The price 
is $2 per copy. . 


(-------------- 


The Financial Post, 
143 University Ave., 
Toronto 2. 


Date... 


Reserve for me 
of The Financial Post Year 
Book, for which I enclose $2. 
a copy.* ge 
Name .... 
Address 


eeeeeeeeresee 


“Copies paid for with order. 
mailed postage prepaid. J 
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| Suggestion No. 3— Steel Company of Canada 
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ming of $100 par value so that 
we Mc 7 of all the stock. 


7 * 
/ millions of dollars are be- 
i spent on improvements and addi- 
ons to the main Hamilton plant and 
" rst that in a number of 
® subsidiary factories consider- 
me Sums are being spent to main- 
um production most efficiently. No 


ey. outside capital is being raised 


@ pay for these improvements; all 


‘i | Fresh Live Lobsters 


60 cents a pound 
ther & Company 


| 107 King St. East, Toronto 
fi El. 9269 


(new shares) to less oe ee — 
year, the erred dividend of that 
amount t be continued. But no 
such period of depression appears in. 
the . There may be.a slight 
8 lative advantage in favor of 

e@ common since, in the improbable 
event of the sale of the company, the 
assets accruing to the common 
shares would be greater than the as- 
sets accrui 


no reason to anticipate a reversal of | asked. 


es ha cheur bowen,’ Gee 
e 
= een the two 
Steel Company of Canada is: one 
= the most promising investments 


the person who does not need an | Pos 


erpdine income of 6 per cent. or 

better. Loo! ead five, ten or 

twenty years‘it is reasonable to ex- 

pect that these shares will have ap- 

in a vals 

a@ grad 

in income from the original 

investment ‘as the directo: 
increase 


SHAUGHNESSY HOPES 
FOR,ALCOHOL ACTION 


ls Optimistic at Annual Meet- 
ing of Company — 
Capacity Larger 


From Our Own Correspondent 


bonus of 25 cents 
Shaughnessy anes nt of th 

aughnessy, presiden e 

, in addressing the sharehold- 

e annual meeting, said in part: 

“It is a matter of gra fication to see 

that the profits this year have reached 

th of 14 i 


in 

pany’s products which 

growing in ularity, and, of course, 
the inefusion of the Seivinen of Ontario 
aie Ab cman peg marge 
ery nereas e 
particularly in Ontario where 
mand ne exceeded all expec- 
ooteee appears to be constantly 


gro ng. ? 

“The plant account-has increased by 
about ,000 due to the fact that we 
have constructed —— the past year 

warehouses of a ca- 
ty o and 35,000 barrels 
respectively, and have another one in 
process of construction of a ca ty 
of 45,000 barrels and that during the 
year we have made alterations to 
plants which has resulted in the in- 
crease of manufacturing capacity of 
about 25 per cent. The stocks in hand, 
which I t point out has been shown 
on the b ce sheet at the cost of 
manufacture, have fereased consid- 
erably and .when the warehouse now 
under construction is completed and 
filled we will have in storage matured 
and maturing spirits to the extent of 
about 9,000 lons.” 
to a question from a 
er, d Shaughnessy said 
that he noes that the management 
would see their way clear to do some- 
thing further for shareholders some 
time during the next six months. 
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CHOICE FLO./ERS 


8 to 10 West Adelaide St. 
TORONTO 


Flower: Telegrapt.ec Anywher< 


AN ATTRACTIVE INVESTMENT 


LIMITED 


JORIGINAL SHARE 


Nothing Over $500 | 


OF OGILVIE FLOUR 
IS WORTH $3,000 


Dividend Increase Places 
Old Stock on $69 An- 
nual Basis 


—— 


POSITION 


—— 
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THE FINANCIAL POST 


31, 1928, Ogilvie Flour Mills is un- | 


derstood to*have about 8,000 shares 
of Consolidated Smelters, and a 
profit of approximately $3,000,000 
is indicated in its holdings. 

A review of the company’s dis- 
bursements to shareholders, since 
dividends were inaugurated on the 
common stock, is given below: 
1904-1907 


1908 


IS STRONG 


Recent Appreciation in Shares |: 


Of Consolidated Smelters 
Follows Rise in 
Holdings 


From Our Own Correspondent 
MONTREAL. — With the an- 
nouncement of an increase in the 
quarterly dividend rate from $1.25 
to $2 a share on its common stock, 
Ogilvie Flour Mills is now in the 
position of disbursing $69 annually 
to the holders of one share of the 
old common_stock,, which was split 
three for one in 1924. 
On the new basis of $8 a share 
annually, the holders of an old share 
has three new shares, on which 
he will receive . e annual 
bonus of $15 is likewise tripled, 
making the enviable total of $69.With 
the present stock selling.at approxi- 
mately $500, the equivalent value 
of an old share is $1,500. Taking 
into consideration the 100 per cent. 
stock bonus im—1908, an original 
share of the common stock has now 
a market value of $3,000. 
With the announcement of this 


‘increase in dividends the company’s 


shares moved up to a high mark 
for all time, with $490 bid and $499 


Company’s Strong Position 
In the milling industry, the Ogil- 
vie Flour Mills Company stands in 
If. -Its balance sheet 
well nigh impregnable, 
there is hardly a stronger com- 
pany in Canada. Ogilvie is not only a 
milling organization, but derives a 
large proportion of its earnings 
from its investments. Large profits 
also accrue from its operations in 
milling coarse grains, elevator ser- 
vices, and from the Tree Steam- 
ships. The Tree Line is a wholly 
owned subsidiary. With the an- 
nouncement of the formation of 
Consolidated Bakeries, Ogilvies has 
now assumed an important position 
in'the baking industry. 
The dividend reco 
pany is remarkabl 
payments were initiated on the com- 
in 1904, emenmente 


that year dividend payments totalled 
$7 a share. In 1908 a stock dividend 
of 100 per cent. was distributed, in 
addition to the regular dividend. In 
oat - ——— we ee — 

m cen per cent. in 
1917 and 12 cent. in 1918. This 
rate was in force up to the time of 
the split-up at the end of 1924, when 
saubvalanh te 16 pot cank, on Toe otf 
per cent. on the o 
shares. 


As a large part of Ogilvie’s profits 
accrue from its investments, which 
were shown at $9,220,000 at August 


w plyprdntyy 


1928 


*Plus 100 per cent. stock bonus. 
t New shares. , 


MARITIME PROVINCES 
FINANCE NEW BUREAU 


Trade Agency to Create 
Interest in Central 
Canada 


To promote the interests of the 
Maritime provinces in central Canada 
the sum of $15,000 a year has been 
pledged for a period of three years to 


finance a Maritime Provinces Trade | 


and Tourist Agency which will have 
headquartérs in Toronto and which will 
work in conjunction with the Mari- 
times Associations in Ontario centres 
as well as the various publicity bureaus 
of the maritime provinces. 

The formation of the new agency 
followed plone promulgated by the 
Maritime Provinces Association of To- 
rento, prominent mémbers of the 
executive of which recently addressed 
a large gathering of citizens of the 
eastern provinces in Halifax, N. S. The 
object of the proposed organization 
will be to promote trade between cen- 
tral Canada and the Atlantic seaboard 
and increase the tourist traffic to the 
east. It is also expected that a closer 
relationship will be developed between 
the two sections of the ae 

Many prominent citizens of Toronto 
are listed among those who answer the 
“call of the Bluenose Blood” some of 
whom are: Lieutenant-Governor Ross, 
Sir Robert Falconer, president of the 
University of Toronto, the Most Rev. 
Bishop Neil McNeil, the Archbishop 
of the diocese of Toronto, Chancellor 
Whidden, of McMaster University, S, H. 
Logan, general manager of the Cana- 
dian Bank of Commerce, J. A. McLeod, 
general manager of the Bank of Nova 
Scotia. 

The Toronto Maritime Association, 
which had some 800 members during 
the past year, is sweney behind the 
project and has already entertained 
delegations from the East, It is pointed 
out that British Columbia has had a 
trade commissioner in Ontario and 
that the results are such as to warrant 
the appointment of another in the same 
province. ong the activities plan- 
ned for the new agency is a trip for 
Ontario business men through the 
maritimes, A number of maritime as- 
sociations will also be formed in vari- 
ous Ontario cities. 


AUTUMN TERM 


in each of Shaw's Twelve 
Schools is now open. You may 
enter any day. Curriculam 
mailed on request. 
8t., Toronto 
R. SHAW, Sec. 
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Safety Deposit Vaults 


Keeping your valuables safe 
from fire and burglars is part 


of our service. 


Crown Trust 


Encuross Company 


393 Sr. James Sraeer 


AGENTS 


SAFETY 
Derosit 
VAULTS 


MONTREAL 


The Problem 


of the last minute 
gift 
is simple 


Give slippers, hostery, or 
a host of other things for 
men... easy to buy.... 
most appreciated. 


SURPASS SHOE 


373 St. James St. W. 


TORONTO _ — 1111 St. Catherine W. 
106 Yonge St. 


QUEBEC- 
10 St. John St. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 


Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floor) 


REGINA 


Build Your Business 


in Far Ports 


Ni¢¢ 
FOL ee Lanes 
f [BRT SAAS) S 
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A COG E 


FILMART 
MOTION PICTURES 
Specializi fin the produc- 
tion of mi and industrial 

motion pictures. 


107 Richmond St. E., Toronto 
Tel. EL. 6564 


CUSTOM MADE -° 


SHIRTS 


Reasonably iced a 

Write for eS . Ete. 
oHN BuDD 

110 Adelaide St. W., Toronto 


Solve Your Christmas 
Gift problems quickly 
and with entire satis- 
faction by using 


) . Evangeline 
Gift 
Certificates 


Beautifully engraved notes 
in $2 and $5 denomina- 
worth their face 
value at any time—at any 
Evangeline Shop. 


A dignified gift—certain of 
enthusiastic approval. 


On Sale at All Stores 


The Broad Field of . 


; 


ANADA has risen from a position of comparative obécurity, 


to one of prominence and prestigé among nations thr 


Bien aot 33 


an unusually rapid exploitation of a vast range of natural we: tee 
Wheat grown on Canada’s great agricultural estate is the standard 
jf quality—the forests of Canada furnish nearly 40 per cent. 
of the newsprint and a large part of the lumber used throughout > 
been undertaken in a mineral field of about 3,000,000 square miles 
—the fishing grounds in and adjacent to Canada are the most 
revealed the world’s second largest source of ydro-electricenergys = 
When Canada entered on its great schemé of national development ==” 
ity development, the capital and reserves of the Bank in= 4 


(creased and arrangements made to facilitate the sale of Canadian i 
‘Since 1900 no less than 400 new 


products in the world market, 
branches have been opened. 


Today, ‘The Canadian Bank of Commerce serves every branch of 


Canadian commerce in every section: of Canada, and it is still the 
Bank’s policy to conduct its business and to form its plans with . 


the future in mind. 


THE CANADIAN 
OF COMMERCE 
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This chart will help you 


“kon first of a year calls for 
, © inventory and a comprehen- 
sive statement of financial condi- 
tion, in a well managed business. 
There is the same need for a peri- 
odic survey of one’s investments. 

‘We have devised a chart for 
this purpose to enable investors 
to make their own general analy- 
sis. It is condensed from the 
method we use for analyzing 
bond holdings for banks, insti- 
tutions and large individual in- 


This chart will be sent upon request, 
without obligation. Write for chart: pp a, 


Competent Investment Service by Mait 
For investors who live at too greata distance from our offices to be called upon byour 
representatives, we maintain a competent staff, trained to give as efficient and satie- 
factory service by mail as could be rendered through personal contact. Write to our 
nearest branch office if you are interested in knowing the full details of this service. 


HALSEY, STUART & CO. 


INCORPORATED 


3 Xi 


vestors. Simple instractionsmake 
itessytoapply, 4) 8 
how well your holdings are 
diversified as to type and locality, 
but also the distribution of matu- 
rities and of income dué dates;' 
It will readily show where your . 
investment holdings are out of 
adjustment to your purposes. I¢ 
will help you follow a guiding 
policy in the making of new 
bond purchases, ok 
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cemscace 203 South La Salle Street. 
pmicapecrmta 131 Sesth Fifteenth rat 8 pztraorr 601 CLEVELAND 935 Euclid docam 
et. tours 319 North Fearth Soret’ = soston 85 Devembire rat = 2 TTABURGE 907 Fifth Gocume 
mitwavers 435 Rat WaeurSret 8 murumearozss 608 Sscad fomec, Sach 


Listen in Every Thursday Evening on the Halsey-Stuart Hour 
A unique radio program featuring helpful advice on how to invest your money. . .music by instrumental ensemble 
W-E-A-F and 29 stations asseciated with the National Broadcasting Company 
10 P.M. Eastern Standard Time + 9 P.M. Central Standard Time 


THE ONTARIO WINE CO. 


NEW TORONTO naw genes Wall Street 


As well as at home. Our extensive foreign 


experience is available to our clients. évangeline Sho 


A limited number of_ preferred . he nat xe 
shares available with a liberal 5 This Bank solicits Business Accounts. 


common stock bonus. THE BANK OF 
NOVA SCOTIA 


Established 1832 


nna" Capital, $10,000,000, Reserves, $20,000,000. 
— = Total Assets over $260,000,000. 


ONTARIO 


Post Year 


ich I enclose $2 e St. 1488 Yonge St. 


(At oor) 4p (At St. Clair) 
KI, 8323 ’ HY. 38251 
656 Danforth Ave, 

(At Pape) 

GE, 4557 
Windsor, London, St. Catharines, 
Ottawa, Kitchener, Guelph 
Store Hours: 

9 am. to 10 p.m. 


Write or Phone directly to the Company. 
Lakeside 5454 


d for with order 
e prepaid. 
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Doninisa and Provincial 
_ Government Bonds 


Municipal Bonds 
Public Utility 


and 
Industrial Financing 
Foreign Issues Quoted 


E.R. Wood President 
Head Office: TORONTO, 26 King SE. 


For 


Power Developments 


Write for data file describing 
services offered by the Power Cor- 
‘s staff of experts for the 

‘construction, 


CORPORATION of CANADA 
LIMITED : 


Montrea! 


\ 


mines as Rambler, Lucky Jim, White- 
water, W. m, Cork-Province, and 
the potential Utica. A tion ad- 
vanced in some that the 
charter could be capitalized to get 
concessions from the company is not 
widely listened to. 

- Mining opinion seems to be that 
Slocan mines generally will seize the 
opportunity to commercial power 
even though some of them have re- 
cently been equipped with expensive 

dro-electric powers of their own. 


of the Schulte-United 5c. to 
to A. N, McFayden, 
general manager, 


Policies 

, | $1 stores, accordi 
vice-president an 

‘| will be to fill the gap between the 
present type of chain store and the 
department store in a coast-to-coast 
ogy of 1a writs of wee ay 
operation anuary 1, and for 

which 177 sites are now leased. 


German unemployment in second half 
of November totalled 1,030,000, increase 
of 400,000 over same period.in 1927, 
due to suspension of activity in build- 
ing and other seasonal industries. 


Subscriptions havi 
“amount of the offering, 
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Public Utili 


Brazilian Traction 
Buys New Company 
Dividend Rate Will Go Up More Rapidly After Next 


Year, It Is Said; Acquisition Is Part 
of Programme 


ee meseees from an say 
t Brazil Traction 

over the Santos Development Co. 
This is in line with the news 
exclusively in The Financial Post a 


week 

d the activities 
of Hy gubsidiaries ia: communities in 
the vicinity of Sao Paulo and of Rio 
de Janeiro 


Santos Development Co. controls 
of the of Santos which 
centre for 
aulo, which is the 
state of the South 


ae of Sao 
ublic. Important 


American Rep 


West Kootenay Power 


Output Up 10 Per Cent. 
From Our Own Correspondent 

MONTREAL.— West Kootenay Power 
and Light Company, subsidiary of Con- 
solidated Smelters, has produced about 
10 per cent. more weve this year than 
in the corresponding period in 1927. 
This isi largely due to heavier demands 
for power from the parent company. 
The number 3 plant at South Slocum 
is poaty to begin operating. This 
plant will add about 60,000 h.p, to the 
present output, increasing total pro- 
duction to 160,000 np. It ie, expected 
eat power from this plant will be 
av next fall. A distributing sys- 
tem will be constructed at a cost of 


5,000. 

wees esi Re ee ees oe 

ro-e ce development on 
the Cenaiinn side of the Pend Oreille 
river, south of Trail. Application to 
the British Columbia government for 
license to permit diversion of 6,000 
cubic feet of water a second, has not 
been granted yor. The company, never- 
theless, is going ahead with the pro- 
ject, which 1 probably be com- 
pleted in two years. The development 


taken | in 
ted | der way. At the peak 


0 to the effect that Brazilian | ges 


velopments have already taken place 
e industrial situation in Santos 
further extensive plans are un- 
a. of cof- 
fee shipping the port n con- 
ted to a point which means that 
harbor a te cme must be made 
to adequatel e care of the ship- 
ping which the increasing commerce 
of the country will involve. 

It is thought that n direc- 
tors shortly will announce an in- 


and 


the | crease in the dividend rate from 


$1.75 to $2 and it is believed that 
the rate in 1930 will be increased to 


de- | $2.50. 


_ acity of the Assouan dam on the 
e, 

The new dam is to be located 46 
miles above the Mercier dam and will 
ermit a much better regulation of the 
low of the Gatineau river, thus allow- 
ing for a more economic operation of 
the company’s three hydro-electric 
lants’ on the river. The Gatineau 
ower Company now has installed or 
in process of installation 436,000 h.p. 


Montreal Tramways 
Issues Valuable Rights 
From Our Own Correspondent 


MONTREAL.—It has been announced 
that Montreal Tramways will issue 10,- 
000 additional shares of capital stock 
of $100 par value. These shares will be 
offered to shareholders at $150 a share, 
in the proportion of one for every six 
shares held. With the present market 
for Montreal Tramways in the region 
of 195, these rights are worth approxi- 
mately $7.50 a share. Issuance ‘of this 
new stock will brin;; the total amount 
of — stock outstanding to $7,000,- 
000. The authorized capital is $20,000,- 


will result in production of an addi-| 000 


tional 80,000 he company will 


hp. T 
ask the British ctumbia legislature to, 


wer outside a 


legali of its 
ee ae tossland. 


limited area around 


Gatineau Power Starts : 
Building New Reservoir 
From Our Own Correspondent 
MONTREAL—The Gatineau Power 
Company has commenced ¢onstruction 
work on another storage dam on the 
Gatineau river. It is expected that the 
work will be completed ready for oper- 
ation next summer, 
~ The new dam will store the waters of 
Lake Cabonga and with the present 
Mercier storage dam will form two 
reservoirs ranking with the largest 
water storage system in the world. The 
combined capacity of the two dams 


Montreal Tramways is the largest 
traction company in Canada. Its posi- 
tion has grown increasingly strong due, 
in part, to its associations with Mont- 
real Light, Heat and Power, and 
Shawinigan. Montreal Tramways was 
incorporated in 1911 to acquire the 
properties of local street railway com- 
panies in Montreal and suburbs. Its 
contract with the city of Montreal 
runs to 1953, when the company may 
be purchased by the city. On the other 
hand the contract may be renewed for 
five year periods. The company oper- 
ates approximately 275 miles of track 
and carries 300,000,000 passengers a 
year, Total assets shown in the last 
balance sheet were $54,221,745, The 
forthcoming issue of stock will net the 
company $1,500,000. This is the third 
issue of $1,000,000 of stock in the past 
two years. The proceeds of the issue 


will surpass by 65 per cent. the storage wi]l be used for corporate purposes, 


42,500 Preferred Shares 
(Par Value $30) 


Curtiss-Reid Aircraft Co. Ltd. 


With Stock Purchase Warrants 


written'notice at $32 per share plus accrued and unpaid dividends. Preferred as to assets to 
the event of involuntary dissolution, and to the extent of $32 


per share plus accrued and unpaid dividends 
accrued and unpaid dividends in the 
Patent of the Company. 


(Upon 


$2 Preferred Shares (Cumulative from and after Jan- 


uary 1, 1932) (par value $30) 


Common Shares (without nominal or par value)....... 


in 
event of vol untary dissolution. Non-voting except in certain instances as 


CAPITALIZATION 
completion of Present Financing) 


been received from investment dealers in excess of the . 
this advertisement appears as a matter of record. 
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ODDS IN FAVOR 
OF BEAUHARNOIS 


Political Considerations 
Now Are Governing 
Factors 


From Our Own Correspondent 

MONTREAL. — The Beauharnois 
Power Company project is now com- 
pletely in the realm of politics. The 
technical features of the project have 
been thoroughly covered both before 
the government of Quebec and the 
Federal Government. The opposing 
interests have all made their objec- 
tions. The industrial aspect has been 
thrashéd out. And the legal aspect 
has been dealt with. 

Whether or not the Beauharnois 
Power Company will be successful in 
its application for the right to de- 
velop the St. Lawrence river seems to 
rest now only on the political merits 
or demerits of its case. 

Quebec and Ontario Favor 

Unquestionably, the unanimous 
support given the project by the 
Quebec cabinet is a portent favorable 
to the company. As for Ontario, 
Premier capers chas stated publicly 
that the Hydro is relying on Beau- 
aoaeee as a source of power after 

While Ontario is predominantly 
Conservative, yet the Liberal Gov- 
ernment in Ottawa is certainly not 
going to overlook a province from 
which come three members of the 
Cabinet and 25 Liberal members. In 
all, Ontario has 85 seats in Ottawa. 
Of the 25 liberal members, 12 come 
from Western Ontario where the On- 
tario Hydro is strongest. 

The portents unfavorable to the 
Beauharnois project are the opposi- 
tion of the strong power interests in 

uebec, namely, Montreal Power and 

hawinigan, and the opposition from 
some of the shipping companies 
which claim that in its proposed de- 
velopment of the St. Lawrence, the 
Beauharnois Company places first 
in importance, power instead of navi- 
gation. 

If Government Turns It Down 

The Canada Steamship Lines 
claims that the canal to be built by 
the Beauharnois company would not 
serve ~~ as well as the plan 
recommen y the joint board of 
engineers of the waterways. 

n any attempt to assess whether or 
not the strong group backing the 
Beauharnois project will be success- 
ful in their application now before 
the Federal Government, perhaps a 
better conclusion to such surmises 
can be reached by speculating on the 
political results shoald the King Cab- 
inet turn down the Beauharnois ap- 
plication. 

If the application be turned down 
7 the present liberal government, 

r. Taschereau, liberal premier of 
Quebec, would be left in the air— 
and there are sixty-one liberals oc- 
cupying seats in Ottawa to-day. Mr. 
Taschereau has openly sup 
biggest figure politically in th 

iggest figure politically in the prov- 
ince of Quebec. 


Embarrass Hydro 
Then, the Hydro Electric Commis- 


‘sion of Ontario, which plays such a 
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Registrars 


Bank of the Manhattan Company, New York 


Quebee Savings & Trust Company, Montreal 


Authorized 
50,000 Shs. 


Presently to | 
be Outstanding 
50,000 Shs.f . 
300,000 Shs.¢ 100,000 Shs. | 


remaining 200,000 shares are reserved for the exercise of Stock Purchase Warrants (présently to be f 


cuties at $16 per s' 
17,600 


: connection with the acquisition of the business and assets of Reid Aircraft Co., Ltd. 
Mr. W. T. Reid, President of the Company, summarizes in part his letter, copies of which may be had upon request, 


as follows: 


hare. 
Preferred Shares included in this amount but not included fm this offering are to be issued in 


BUSINESS: Curtiss-Reid Aircraft Co. Ltd., incorporated under Letters Patent of the Dominion of 
‘Canada, giving it broad charter powers, will acquire the business and assets of Reid Aircraft 
Co/ Ltd., which now owns and operates an airport within seven miles of the center of the City of 
ontreal. Reid Aircraft Co. Ltd., has also successfully developed a light aeroplane with struc- 
ral members made entirely of metal, known as the “Reid Rambler.” 
ASSETS: A pro forma balance sheet of Curtiss-Reid Aircraft Co, Ltd., as at November 30, 1928, 
after giving effect to this financing and matters incidental thereto, as certified by Messrs. Price, 
r 


Wate 


ouse & Company, shows total net assets of $1,550,000, of which $1,273,720 is in cash, 


compared with total liabilities consisting solely of current accounts payable amounting to $21,774. 
Land and buildings are carried at $229,942. The land alone comprising the Company’s airport 
has been appraised by Messrs. Ewing & Ewing, of Montreal, at $195,000 and by Messrs. Ernest 


Pitt & Company, of Montreal, at $206,400. 


STOCK PURCHASE WARRANTS: Each Preferred Share shall carry with it Stock Purchase War- 
rants entitling the holder thereof to purchase two Common Shares of the Company on or before 
January 1, 1939, at $16 per share. These Warrants are not detachable prior to January 1, 1932, 
except in the event of their exercise or upon the call for redemption of the Preferred Shares to 


whic 


they are attached. Funds received from the exercise of such Stock Purchase Warrants will 


be used for retirement of the Preferred Shares of the Company by redemption or purchase at not 


exceeding the redemption price. 


CONTROL AND MANAGEMENT: Curtiss Aeroplane & Motor Company, Inc., will purchase for 
cash over 50% of the Common Shares of Curtiss-Reid Aircraft Co. Ltd., presently to be outstand- 
ing. Mr. J. A. B. Smith, Treasurer and Director of Curtiss Aeroplane & Motor Company, Inc., 
will become Chairman of the Board of Directors and Treasurer of the Company, and Mr. C. M. 
Keys, President of Curtiss Aeroplane & Motor Company, Inc., will also become a member of the 
Board. The active management will remain in the hands of Mr. W. T. Reid as President. The 


Board of Directors will include:— 
Russell D. Bell, 


Greenshields & Co., Montreal. 


C. Barclay Drummond, 


Vice-President, Mechanica] Equip- 
ment Co., Montreal. 


W. S. Lighthall, 


Lighthall & Lighthall, Advocates, 
Montreal. 


Legal details in connection with the issuance of these shares will be 
Messrs. Casgrain, & McDougall, of Montreal. Accounts 
Campbell, Chartered Accountants, and by Messrs. Price, Waterhouse 


York, and b 


We offer these shares when, as and if issued and acce 
, . i pted by us 
It is expected that temporary certificates or interim receipts, 


will be ready for delivery on or about Janary 4, 1929. 


C. M. Keys, 


President, Curtiss Aeroplane & 
Motor Co., Inc., New York. 


J. A. D. McCurdy, ° 
Capitaliet, Toronto, 


E. F. Peacock, 


Peacock, Lewis & Co., Ltd., Mont- 
real. 


W. T. Reid, 


real. 


& Co., of Montreal. 


Price $30 per share 


Greenshields & Co. 


MONTREAL 
We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe reliable. 


Potter & Company 


NEW YORK 


J. A. B. Smith, 


Treasurer, Curtiss Aeroplane & 
Motor Co., Inc., New York. 


President of the Company, Mont- 


Roswell C. Tripp, 

Potter & Company, New York. 
Director, Curtiss Aeroplane & Motor 
Co., Inc., New York. 


passed upon by Messrs. Cuthell, Hotchkiss & Mills, of New 
of the Company have been examined by Messrs. Gray & 


and subject to prior sale and the approval of counsel. 
exchangeable later for temporary or definitive certificates, 


prominent part politically in that 
province, might become embarrassed 
for power as arrangements for the 
sale of power from Beauharnois to 
the Hydro have already been made. 
Finally, there is a strong group of 
leading supporters of both parties 
who are largely interested financially 
in the Beauharnois project. This 
group, would also be embarrassed 
y the refusal of the government to 
grant the Beauharnois project the 
i for which it is asking. 
ile the foregoing would seem to 
indicate that the Beauharnois Power 
Company will obtain the rights for 
which it is asking, there is a feeling 
in Montreal, particularly amongst 
ordinary folk, that the interests op- 
sing the project are so strong po- 
itically and financially that the 
rights will not be granted. 


Offsetting the last, if the Liberal | ocichc, 


Government in Ottawa does not make 
some gesture at least toward simpli- 
fying or expediting the waterways 
project, there is the almost certain 
possibility that the Conservative 


e 
e is the | =>" 


rs ———— 


rty — me hepa ototy as a 
ever to into power. 

In formed Liberal circles in 
Montreal, there is a feeling that the 
Beauharnois company will undoubt- 
edly obtain action shortly—but finan- 
cial and industrial strength of the 
opposition is such that any forecasts 
of the results which the company will 
achieve before the Cabinet are putely 
guesswork. It is likely, though, that 
the Cabinet will reach a decision, one 
way or another, in the immediate 
future, especially as some very 
strong Liberal henchmen are under- 
stood to be close to the Beauharnois 

up. In the meantime, the Cabinet 
m carefully considering and 
studying the application of the com- 


pany. 


Laurentide Power Sale 
to Shawinigan Approved 


From Our Own Correspondent 

MONTREAL.—The offer of the Shaw- 
inigan Water & Power Company to 
purchase the entire assets of the 
Laurentide Power Company, has been 
formally accepted by the shareholders 
of Laurentide Power. Shareholders 
have two offers open to them. One pro- 
vides for a cash payment of $227.22 a 
share, and the other for $151.67% a 
share in cash plus one and one-tenth 
shares of Shawinigan. December 28 is 
the last day on which shareholders may 
deposit their certificates for exchange 
on whichever basis they choose. 

The deal is important to Shawinigan 
because it gives it the virtual power 
control of the entire river St. Maurice, 
owing to rights recently secured on the 
upper part of the river. The Laurentide 
plant is capable, moreover, of a little 
expansion in developed power. 


Quebec Telephone & Power 

Will Make Stock Offering 

From Our Own Correspondent 

MONTREAL.—The Quebec Telephone 
and Power Corporation will do some 
financing shortly, The company is one 
of the largest independent telephone 
systems in Canada, It controls several 
companies operating in well populated 
communities throughout the eastern 
portion of the province of Quebec. The 
corporation, through its subsidiaries, 
operates over 2,600 miles of line, Lines 
are connected with those of the Bell 
Telephone Company, New Brunswick 
Telephone Company, and other inde- 
pendent companies. The forthcoming 
offering will, it is understood, take the 
form of an issue of two classes of no 
nee oo stock, which will be sold in 
units. 


Elected to Standard 
E. Harvey Marvin has ben elected | 
a member of the Standard Stock and | 
Mining Exchange and will be actively | 
engaged on the floor of the exchange. 
Mr. Marvin is associated with the 
brokerage firm of Fleming & Marvin. 


Public Utility Earnings | | 
ooo ———EES 


B. C. Electric 


1927 1928 Increase | 


$ $ 
1,188,520 44,670 
787,067 11,149 
$51,458 33,521 
Aggre. grossf 4,246,496 4,457,441 210,945 
Aggre. nett .. 1,168,847 1,304,818 


¢ From July 1, to October 31, 1928. 


October— 


Gross earnings 1,093,850 
Exp. mainten, etc. 775,918 
Net income ... 37,982 


—_-———— 


Winnipeg Electric 
October— 1927 1 


. t 
Gross earnings 601,160 527,790 
904, 384,863 
192,927 
5,047,413 
Aggre nett .. 1,739,712 1,688,194 *101,518 
t From Jan. 1, to October 31. 
* Decrease. 
e —_— 
Southern Canada Power Co, 


‘ov. Nov. 


1928 1927 
Gross earnings . + $176,876 $145,362 
Oper... expenses ..cssees 56,805 47,047 
Net earnings ..... eoeoe $120,071 $ 98,815 
2 months 
1928 1927 
» $349,047 $283,091 
115,230 95,286 


$233,817 $187,785 


Gros earnings 
Oper expenses 


Net earnings 


Can. Western Natural Gas 
1927 1928 Increase 

263,065 

197,750 


"196,107 
173,618 


8,667 
18,272 
Ist Jan. to 3lst : 
Oct. « 1,122,282 1,279,211 156,929 


FOUNDATIONS 


—on which to build your life-time savings 
may be constructed with the advice of experi- 


enced investors. 


Investment problems submitted to us will 
receive our careful consideration. 


Our services are at 
invite your inquiries. 


vour disposal and we 


DRURY & CO 


MonTREAL 


360 St. James Street 


Telephone Harbour 1254 


Announcing the formation of 


L. M. Fingard & Company 
Limited 
INVESTMENT BROKERS 
s (Specializing in Mining Securities) 


466 St. Catherine St. West 


(Jacobs Building) 
MONTREAL 
Telephone HArbour 8218* 
Board Room Facilities. 
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A Practical Gift — 

What more SOT ee gifte >... ae 
uld you give than the sound conserva-: . 

‘tee ‘abieasient securities of Canadian 

basic industries ? 

The periodical receipt of the interest,and _ 

the possibility of increase in value will ~ 

serve for years as a constant reminder of 


ur wisdom and farsightedness. 
We will be glad to suggest securities suitable for 
Chai gifts. x 


Denominations, $100.00, $500.00 and $1,000.00. 


NESBITT, THOMSON & COMPANY. 


>> 


1 
Att Lines oF WHITE AND Grey CoTToNns, Canine ¢ 
SHIRTINGS, PILLow CoTTons, LONG CLoTHs, CAM 8, 
Bacs, TWILLs, Dritts, Quitts, Bureau Covers, TOWELS A 
TOWELLING, YARNS, BLANKETS, RUGS, TWINES, NARROW FABRICS 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS =~ 
IN RUBBER AND TRADES. : 


MONTREAL TORONTO 


Dominion Bridge Directors 
MONTREAL.—At a meeting of the 
directors of the Dominion Bridge Co., 
C. B. McNaught, president of the Brit- 
ish Empire Steel Corporation, and A. A. 

Hodgson, were elected directors. 


per cent. in full time students ove 
ast year, smallest annual increa: 
the war..On Novem : 
650,951. students . 
417,520 were fulf 

New York City will have 
of 30,000,000 fn 1980, Winfr t801 

B's 


Enrollment for 216 colleges and uni | 
versities of United States and Canada 
for present year shows increase of two 


of Brown, Wheelock, 
Co. predicts. 


New Issue 


$260,000 a 

Catholic School Commissioners - 
City of St. Lambert 

5% Bonds, due serially 1929 to 1943. 


Taxable Prope’ Catholi ececceccesee $3,267,083 

Taxable Srepeee (restenly ote 2,211,208 
Catholic Tax Rate.......... .75 centa 
Neutral Tax Rate .00 WS 


The Schools of the Catholic School Commission are under 
the direction of the Sisters of the Holy Names of Jesus.and 
Mary and the Clercs Saint Viateur. 


The City of St. Lambert has a population of 6,000, and is the 
largest municipality on the South shore, near Montreal. It . 
is three miles by the Victoria bridgé from the centre of 
Montreal and has a daily 15 minutes service of electrical 
trains of the Montreal & Southern Counties Ry. Among the 
larger industries located at St. Lambert are the L B 
Waterman Pen Co., Monarch Electric Co., etc. a 


This issue has been authorized by the Superintendent of 
Public Instruction and the Minister of Municipal Affairs of — 
the Province of Quebec, Lee Ley ae 


RICE: 100 and accrued interest. 
Descriptive Circular on request. 


VERSAILLES-VIDRICAIRE-BOULAIS (Limitée) If 


Investment Bankers 


eeeeetoeceos 


Bruck Silk Mills, Limited | 
644% First Mortgage Bonds, due 1945 ; 


Net assets equivalent to $2167 for 
each $1000 bond outstanding. Net 
earnings after depreciation, income 
tax, and all charges equal to 7.4 
times bond interest requirements. 


Price to yield 6.25% 


Fully descriptive circular on request, 


Hodgson Brothers & Co. 
Investment Securities Limited © 
252 NOTRE DAME STREET W., MONTREAL 
Telephone MAin 6831 
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Cement 544%. .1947 


International Paper 6% 1955 

EY ak Hotel 6.1947 
' Hotel 64% 
Preferred Shares 


UWayesamanck 6549;.27 1908 


to submit 


SOIC 
nvestments 
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News of Investment Markets 


War Threat Discounted To 
Date\in Bond 
Prices 


Acceptance by both Paraguay and 
Bolivia of the offer of the Pan Amer- 
ican Conference -on Conciliation and 
Arbitration to unravel the present 
boundary dispyte has had a settling 
effect on prices of Bolivian bonds 
held in the United States and Canada. 
Investment houses which are inter- 


ested in flotation of Bolivian bonds 
and those of other South American 
countries are of the opinion that the 
resent prices of the ivian bonds 
lly discounts the present crisis be- 
tween the two countries. Imminent 
outbreak of hostilities would appear 
unlikely following Bolivia’s accept- 
ance of the mediation offer although 
all danger of further hostilities has 
not been removed. 
ae ae — Bolivian bonds 
ave n p en up by Cana- 
dian oe as far as oe be 
ascertained no Paraguay issues have 
been ofered either in the United 
States or Canada. It is estimated 
that in the United States.and Canada 
there is some $65,000,000 in. bonds 
issued within the last 11 years. The 
market in these bonds is not particu- 
larly active. The two issues most ac- 
tive are the 7 per cent. external se- 
cured bonds maturing in 1958 of 
which there is $14,000,000 outstand- 
ing, and the 8 per cent. sinking fund 
bonds maturing in 1947 of which 
»700,000 is outstanding. Both of 
these issues are listed on the New 
York Stock Exchange. Another 7 
per cent. issue is listed on the New 
ork Curb. 

As a result of the recent war 
clouds the Bolivian 7 per cent. bonds 
reached a new low for the year at 
slightly under 90. The range for this 
issue in 1927 was: high, 98; low, 93% 
and the in 1928 to December 1 
was: high, 98%; low, 93%. Follow- 
ing the recent reaction prices have 
risen several points and the bonds 

the past few days at 

around 93. The Bolivian 8 pe cent. 
sinking fund bonds had the following 
in 1926, 1927 and up to De- 


1, 1928: 
rer ae 1928 1927 1926 
High ... ...108 105% 105 


Low ... ...108% 102% 96% 


This issue sold off some 3% points oe 


recently to reach the previous low of 
pot og but have recovered to some 
2 ; 


STOCK OFFER MADE 
BY CURTISS-REID 


New Aero Company Offers 
Preferred Shares with 
’ Stock Warrants 


From Our Own Correspondent 
MONTREAL.—The Curtiss-Reid Air- 


craft Company, 
Pred Aircraft Company of 


re the 
Tontreat is making its initial offer- 
ing of stock. Control of the company 
will rest with the Curtiss Aeroplane 
and Motor Company, which is pur- 
chasing, for cash, over 50 per cent. of 
the common shares of the Curtiss- 
Reid Aircraft Company. The Reid Air- 
craft Company owns and operates an 
airport within 7 miles of Montreal. The 
company has also developed .a light 
aeroplane with structural members 
—— entirely of steel, known as the 

id Rambler. Shareholders of the 
Reid Aircraft Company have been of- 
fered shares in the Curtiss-Reid Air- 
craft Company on a share for share 
basis of exchange. There is also an 
alternative offer of $30 in cash. The 
details of the new issue are as follows: 


BOND REDEMPTIONS 

Rate Due Redeem. Price 
St. Law. Paper Mills % . 

6%% 1936 Jan. 2 102 
Rolland Paper 6% 1987 Jan. 2 105 
Lake Superidr Paper 6% 1941 Mar. 
Merchants Realty 6% Ser. Feb, 
Span. Power 6% 1929 Mar. 1 102 
Can. Conn. Cotton 544% lb-yr. Dec. 20 103 
Quebec Power 6% 1958 Apr. 1 107% 


ALBERTA WOOD ISSUE 
IS QUICKLY TAKEN UP 


Company Showed Good Earn- 
ings Pee Months, 
. 8 


Complete subscription of the recent 
$450,000 ot preference shares 
of the Alberta Wood Preserving Com- 

any, Ltd., is announced by O. C. Arnott 

ompany, Calgary. The earnings of 

the company in the past have been 
satisfactory and during the first nine 
months of the current year amounted to 
$4.50 per share on the 12,132 common 
shares outstanding. Public confidence 
in the company evidenced by the 
rapid absorption of the recent issue, 
details of which follow: 


PB 
= Capitalization— Authorized Outstanding 
7% cum, 
pref. stock ....+2 $450,000 $450,000 
Com. stock, n.p.v .. 50,000shs. 50 
Directors ha 


setan et miles a0 O90 al nas welee nt 
po par jue 
bonds offered. Mt ~ 
bers, ties, in Calgary, Alta. 
Purpose—Reimburse company for improve- 
ments made td Calgary plant and cost of 
proposed plant in Vancouver. 

tion—20% of net profits after pre- 
ferred share di have been paid will 
be placed in sinking fund annually to allow 


$560 
Earnings—For first nine months of current 
year amounted to $56,646 or $4.50 per share 
outstanding. 
Arnott Company Ltd., 
accrued dividend with 
bonus of one-half share of common with each 
share of preferred. 


OFFER UNITS IN NEW 
INVESTMENT TRUST 


Barnett E. Laxer and Company, To- 
ronto, are undertaking the financing of 
a new investment trust incorporated 
under the laws of the Dominion, and 
to be known as Upper Canada Invest- 
ment. Trust. Details of the issue 


follow: 
$1,000,000 
Upper Canada Investment Trust, Limited 
(Upon completion of financing) 
Capitalization— | Authorized Outstanding 


$1,000,000 


years at 60 days’ notice at 103 per cent. of 
o —_ accrued dividends ; non- 


recently formed to ac- |, 


tion which can only be dis- 

by corporation in exchange for 

securities of equivalent value. A sum equal 
to two per cent. of the lue of 


as a special reserve each year to be available 
pe, Serena ce Meant 98, PF 
res. 


Offered—By Barnett E. Laxer and Co., 
Toronto, at $40 per unit carrying rights on 
one yg of preferred one share com- 
mon 


Quebec Telephone Makes 


No Par Stock Offering 

From Our Own Correspondent 
MONTREAL.—An offering of the 
uebec Telephone and Power Corpora- 
tion is being made in Montreal this 
week, The issue consists of 44,000 
class “A” and 44,000 class “B” shares, 
offered in units of 10 “A” and one “P” 
at $330. Proceeds of this issue will net 


tly the company approximately $1,452,000, 


$2 preferred shares (cumu- 
lative from Jan. 1, 1932) 50,000 %50,000 
Common shares (n.p.v.) .. $300,000 100,000 
*7,500 preferred shares included in this 
amount but not included in this offering are 
to be issued in connection with the acquisition 
of the business and assets of Reid Aircraft 


purchase two common shares at $16 a share 
till January 1, 1939. Warrants are not de- 
tachable prior to January, 1982, except to be 
exercised, or on redemption of preferred. 
Management: Will be in hands of W. T. 


Reid. C Aeroplane and Motor company 
mmm | Will ohne 50 per cent. of the common 


derson, Lunney & Co. 
i LIMITED 
| Real Estate, Loans and 
: Insurance. 
Established 1901 


71819 Cornwall Street, 


"} REGINA, CANADA 


shares to be presently outstanding. Six of 


Gotenields & Company, at $30 a share. 
Tenders and By-laws 


Jan. 1—Township of Bouchette, P.Q.—— 
$15,750, five per cent. 30-year, serial bonds. 


P. Mathieu, sec.-treas. 
This Week’s Bond Sales 


City of Windsor 
Wood, Gundy & Co. were awarded an issue 
of $1,110,449 five per cent., 10 and 30-instal- 
| ment bonds of the City of Windsor on a bid 
| of 98.407, which is equal to a cost basis of 
| §.18 per cent. The bids were: 
| Wood, Gundy & Co. .,.-sseeeceeeree 
| McLeod, Young, Weir & Co. 
| Fry, Mills, Spence and Bell, Go 


and will be used in part to retire out- 
standing bonds. The company is an 
independent telephone company, and 
controls about 2,600 miles of lines in 
the province of Quebec. In addition, its 
lines are interconnected with those of 
the Bell Telephone, and the New 
Brunswick Telephone companies. De- 
tails of the issue are as follows: 


Class “B”—no par value 50,000 44,000 
“A” shares entitled to dividends of $1.60 
in 1929, $1.80 in 1930, $2 in 1931, before any 
payment made on “B”. “A” and “B” share 
equally after payments of $2 a share have 
been made on each. Quarterly dividends of 
40¢ commence on “A” shares April 1 next. 

Company: Operates an independent tele- 
phone service in province of Quebec. Con- 
trols over 2,000 miles of lines, serving 350,- 
000 inhabitants. Lines are conn with 
the Bell Telephone, New Brunswick Tele- 
phone, and other independent companies. 

Earnings: Estimated net earnings avail- 
able for dividends at December 31, 1929, are 
$94,000. Dividends at $1.60 a share on the 
A stock require $70,400 annually. 1928 net 
before depreciation was $91,914. 

Offered: December, 1928, by H. B. Robin- 
son & Company, in units of 10 shares class 
A, and one share class B, at $330. Applica- 
tion will eventually be made to list these 
shares on the Montreal Curb Market. 


Unemployed in Europe decline 1,000,- 
000 since year ago; now 3,500,000 with 
unemployment concentrated in England 
and Germany, according to survey of 
International Labor Bureau. 


Exports of all grades of nickel from 
Canada in November amounted to 
9,440,500 pounds, valued at $2,106,026, 
against 5,348,900 pounds, with a valua- 
tion of $1,300,864 in November, 1927. 


About 12,000,000 radio séts, 7,500,000 
of. which are equipped with loud- 
sptakers, are serving 40,000,000 persons 
in the United States, ——. to 
annual report of Federal Radio Com- 
mission. 


40,000 | sibilities 


SHAREHOLDERS 
OFFERED BONDS 


Proceeds in Part to Finance 
Purchase on River 
Plate 


International Telephone & Telegraph 
Co., into which was merged the Mackay 
Companies a year ago, will acquire the 
River Plate Telephone Co., an English 
company, by payment of £4 10/ and one- 
fifth share of International Telephone 
or £12 in cash, 

To provide in part the estimated cash 
requirements of such purchase and for 
its general purposes, the corporation 
has authorized the issue of ten-year 
convertible 444% gold debenture bonds, 
to be dated January 1, 1929, payable 
January 1, 1939, redeemable at the 
ae ‘of the corporation in amounts 
of not less than $10,000,000, at 102%% 
plus accrued interest on and after Janu- 
ary 1, 1930; and to be convertible at 
the option of the holders at par into 
the common stock of this corporation 
at $200 per share from July 1, 1929, to 
July 1, 1932, inélusive, thereafter at 
$210 per share to July 1, 1935, inclusive, 
and thereafter at $220 per share to ma- 
turity, but not later in any such period 
than the date fixed for redemption. 

The conversion prices are to, be re- 
duced pursuant to a computation 
formula to be set forth in the indenture 

roviding for the bonds, following 
ssues of common stock at prices less 
than such conversion prices, except that 
no such reduction is to be made on 
account of issues of common stock for 
the River Plate shares, for the bond 
conversions, or for purposes authorized 

rior to December 1, 1928, nor for new 

ssues during 1929 not exceeding 10 
per cent, of the total at the time of the 
now outstanding stock plus the stock 
issued for River Plate shares and for 
purposes authorized prior to December 
1, 1928, nor for such issues in amounts 
which in the aggregate will not reduce 
the conversion price by more than $2 
per $100 share. 

These bonds are to be offered to the 
stockholders ,of the corporation for 
ratable subscription by them in the 
proportion of $100 of the bonds for each 
two and one-half shares of stock held 
by such stockholders of recosd on De- 
cember 21, 1928. The remaining cash 
requirements of the plan are to be 
a in the first instance by short-term 
oans, 


ES 
Your Investments 
Low Priced Stocks 


I am a single man with about $5,000 
capital in a liquid state and should 
like your advice on stocks of merit 
selling around $50. I feel very friendly 
to oil stocks and hold B. A. Oil. I have 
also sponees that there might be pos- 

n Canadian Vickers. 

International Petroleum, Building 
Products, Riverside Silk, J. 8. Mit- 
chell, Hayes Wheel are attractive 
speculative common stocks selling 
at or under $50. We believe that 
these stocks are sound and that the 
average result over a term of a 
year or longer would be quite satis- 
factory to the holders. 

British American Oil has had an 
excellent record, and we believe that 
the investment will contiaue to be 
satisfactory. Canadian Vickers also 
is a promising stock, in our opinion. 


Canadian Marconi 
Please give me your opinion on the 
advisability of buying Canadian Mar- 
coni which has been recommended to 


erred | me as a good, safe investment for a 


small investor. 

You will have observed a story on 

ge one of The Financial Post of 

ovember 30, dealing with Cana- 
dian Marconi. The stock, since the 
oa of this article, has re- 
ceded from $28 per share to about 
$7 per share. Even at $7 share 
it is believed that the stock is over- 
priced, and in no circumstances 
could we consider it a safe commit- 
ment for the small investor. 


Sound Stocks 


. a time ago I purchased the fol- 
owing: 

Chili Bonds paying 6 per cent. 

Vickers. preferred, 7 per cent. 

Zimmerknit preferred, 7 per cent. 

M. & P. Stores 7 per cen 

Great West Saddlery, preferred pay- 
ing 6% per cent. 

am considering selling these stocks 
and buying Imperial Oil, Montreal 
Power, City Dairy, Quebec Power, Bra- 
zilian and International Nickel. I be- 
lieve that by so doing I would be fur- 
ther ahead in two or three years 
through appreciation than if I had 
held my present list. I would appreci- 
ate your opinion. 

You have a fairly high average 
security in your holdings of bonds 
and preferred stocks and a fairly 
high average yield. 

Apparently, however, you do not 
require immediate income from your 
investment, and assuming that Can- 
ada is to be prosperous in the next 
several years and that no world- 
wide catastrophe is to retard the 
economic rehabilitation of civilized 
countries, it would seem reasonable 
for investors not requiring yield -to 
place a substantial proportion of 
their investment fund in sound com- 
mon stocks. We know of no Cana- 
dian common stocks of+ greater in- 
herent strength and stability than 
ow Oil, Montreal Power, City 
Dairy, Quebec Power, Brazilian 
Traction and International Nickel. 

Undoubtedly there will be fluctua- 
tions in the market. One or more of 
these stocks may not do as well as 
might be anticipated. But the in- 
vestor who keeps himself informed 
of conditions and who owns out- 
right or on such substantial mar- 
gin that he can carry his stocks 
through periods of reaction in the 
market, can look forward, we be- 
lieve, to the future with considerable 
confidence. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Date Sold 


| Saskatchewan Schs, etc. »..+0. Nov. 

| Windsor, Ont. ......++. ecccee ee eo eccece 
Grand’Mere, Que. ...cccosceees Dec. cecose 
New Westminster .ecocccecess Dec. «0 
Kapuskasing Dec 


Bond Issues— Date Issued 


Consolidated Oka Sand &- 
Gravel Co. 


Apartments Lafontaine 
Parkdale Apartment Homes .... 


| §tock Issues— 
MacKinnon Steel Corp. .......+. Dec. 


Curtiss-Reid Aircraft Co. Dec. 
| Upper Canada Investment Trust Dec. .. 


Dec. cecece 
Dec. .. 


| Alberta Wood Preserving Co. . 
Quebec Telephone & Power .... 


~-. Reed, Henderson, ie *3Gsapetiee 


- James Richardson & Sons 


Municipa) 


Wood, Gundy & Co, «s+. sovegevecscees eee 
A. E, Ames & Co. ...csccccecseccesceveees 


Municipal Debentures Corp. ..+..+++-+seeee 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 


H. B. Richey ....ceseseeeeseseees Ovccecece 
(With bonus of one share no par common 


Le Credit Municipal 


Equitable Securities Corp. ....+sesseersee 
(With bonus of one-quarter share of n.p.v. 
Potter & Co., and Greenshields & 
Barnett E. Lascer & Co. 
($40 per unit carrying hights on 
0. C. Arnott Co. 
(With bonus of one 
H. B. Robinson & Co. ...ccecseeses Scvcccece 


a 


Cost 
Amount Price «Basis 


$75,000 


Rate Maturity 


10 & 30-ins. 1,110,449 
20-ser. 4,300 
4-yr. 46,877 

20-ser. 108,600 


5.18 
5.11 
5.25 


98.407 

99.07 

99.11 
100 


ij 
Price Yield 


Due 

644% 1948 $700,000 100 
7. Nahi 500,000 100 
for each $500 par value 7% 
6% 15-yr. 900,000 100 
7% oe 100,000 100 


Rate Amount 


Tie Pref. $600,000 100 C0 
common stock with every share of pref.) 
oe Pref. 42,500 shs. $30 ove 
a00 ote $1,000,000 ... coos 
1% Pref. $450,000 100 7% 
one share of pref and one share of com. “A” 

half share of com. with each share of pref.) 
Com. 44,000 shs. eee eee 


ett > 


re cy 
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THE FINANCIAL POST 


N.Y. Produce Exchange 
Lists Canadian Stocks 


A securities market opened on 
the New York Produce Exchange 
on Wednesday of this week with a 
large list of stocks and bonds not 


traded on either the New York Stock 
Exchange or the New York Curb. 

Included in the official list were 
these Canadian issues: 

Brewers & Distillers, of, Vancou- 
ver; British Columbia Power A and 
B stocks; Building Products prefer- 
red and common; Calgary Power 
common; Canada Power & Paper 
common; Canadian Brewing; Cana- 
dian Canners first preferred and 
common; Canadian Dredge & Dock 
preferred and common; Canadian 
General Electric preferred and com- 


ROBERT MITCHELL 
IS BENEFITING IN 


PRESENT BOOM |“ 


Stock Has Not Discounted 
Future to Extent of Sim- 
ilar Organizations 


From Our Own Correspondent 

MONTREAL.—The shares of the 
Robert Mitchell Company do not ap- 
pear to have kept pace marketwise 
with other companies which are ben- 
efiting by the tremendous increase 
in constructional activity and by the 
extensive orders pla and being 
placed by the railways. 

As the company’s convertible pre- 
ferred shares are called, by January, 
all of this stock will be converted into 
common, which at present levels, is 
selling at a figure which makes the 
conversion attractive. Hence, it is 
cmureny expected in investment 
circles that the common stock will be 
placed on a dividend basis within the 
next three months to compensate the 
preferred shareholders who have ccn- 
verted their stock and also because 
earnings, formerly available for divi- 
dends on the preferred, will be avail- 
able now for the common. 


Is Also Convertible 
The company’s second preferred is 
also convertible, but it is closely held. 
It is anticipated that the second pre- 
ferred will also be converted and, at a 
maximum, the company will have out- 
standing next year, only 52,000 com- 
mon shares of no par value. 
Robert Mitchell makes a Very wide 
line of architectural bronze, h 


from poe buildin 
structional boom -in 
over, on many of the contracts which 
it now has on hand, way 
of —_ will not be reaped until 
1929, Earnings for the current year 
will amount to about $3.50 a share, 
but in 1929 not over optimistic fore- 
casts of between $7 and $8 have been 
made by those with a close knowledge 
of the company’s operations. Hence, 
at their present level of around $40 
a share, it can be seen that the shares 
are not over-valued. 
Not Investment Class 

Of course, Robert Mitchell Com- 
pany shares are not in the investment 
class. They have a book value of 
only about $17.50 a share and the 
company is, comparatively speaking, 
a small organization. Nevertheless, 
those with a knowledge of its opera- 
tions feel that the stock is in the 
decidedly attractive business man’s 
semi-speculative class. 

Earnings for the current year will 
not, include a full year’s operations 
of the component companies which 
have been acquired. Moreover, the 
preferred stock was only offered to- 
wards the beginning of 1928, and the 
1928 report will not cover a full 
year’s operations. An important 
component of the company is the Na- 
tional ho a = only ac- 
quized ugus' s company 
is fhaking excellent profits for the 
Robert Mitchell Company. It en- 
counters, of course, some competition 
with Canadian Bronze but only in a 
few lines. The entire outlook for 
the company during the coming year 
appears to be of the best. 


MORTGAGE DISCOUNT 
PROFIT IS HIGHER 


But Company’s Investment in 
Real Estate Shows’ 
Increase 


Mortgage Discount, Ltd., had a profit 
of $69,891 in the year ended Novem- 
ber 30, 1928, compared with profit of 
$67,924 in 1927 and $68,035 in 1926. The 
dividends of 8 poe cent. on the $768,720 
were paid regu 
473 and taxes of $3,886 leaves $108,941 
carried forward to surplus. 

The report eed by Frank Carrel, 
president, and R. Morrow, secretary, 
says that in the past year the company 
experienced considerable —— in 
disposing of properties it was obliged 
to possess, as the real estate market 
did not show any appreciable improve- 
ment. It is predicted that there will be 
little change in the situation in the 
coming year. 

Changes in the balance sheet over a 


A Growing 
Industry 


As Northern Ontario is in relation 
to the Pulp and Mining industries, 
so also is Southern Ontario relative 
to the Fruit and Tobacco industries. 


Ontario Tobacco Plantations, Limit- 
ed, owns and operates eighteen hun- 
ae | acres of land in Southern On- 
ta * 


This land is proven tobacco land 
and this year produced over half a 
million poands of 

cigarette tobacco. 


We offer the 7% Preferred Stock of 
the Ontario Tobacco Plantations, 
Limited, at an attractive price and 
recommend its purchase now, prior 
to its being listed on the Stock Ex- 
changes. 


Barrett & Wood, 
Limited 
Investment Bankere 
132 St. James St., 
MONTREAL 


mon; Canadian Oil Companies pre- 
ferred and common; City Dairy pre- 
ferred and common; Cockshutt Plow; 
Crown Cork & Seal common; Detroit 
& Canada Tunnel.common; Massey- 
Harris preferred and common; Ham- 
ilton Bridge preferred and common; 
Hamilton Dairies preferred and 
common; Lake of the Woods Milling 
preferred and common; Maple Leaf 
Milli preferred and common; 
Photo Engravers preferred and com- 
mon; Port Alfred Pulp & Paper 
preferred and commen; Pressed 
Metals of America preferred and 
common; Price Bros. & Co., prefer- 
red; Quebec Power Co. common; 
Sherwin-Williams of Canada com- 
mon, 


year ago include an increase in the 
bank loan from $60,000 to $100,000 and 
an wees in properties possessed 
from $59,469 to $69,784, Mortgages and 
loans are virtually the same at $1,009,- 


1, 
Following is the profit and loss ac- 
count for three years: 
PROFIT AND LOSS 
Years Ending November 30 
1928 1927 1926 
$69,891 $67,924 $68,035 
Bal. from stock 


$69,891 $111,934 $68:035 
8,836 1,704 6,049 


66,055 $110,230 1,986 
Dividends ...+«. 1 . % 
Reserve 


Income tax ,... 


Surplus - $4,582 $2,757 $ 538 
Prev, surplus .., 104,860 101,603 101,065 


Total surplus .. $108,942 $104,360 $101,603 


EQUIPMENT FIRMS 
SEE NEW BUSINESS 


Aeroplane Parts May Con- 
stitute New Orders in 
Future 


From Our Own Correspondent 

MONTREAL, — With the increasing 
growth of aerial activity in Canada, a 
new field for the output of the equip- 
ment companies is being developed. An 
snenoatingty. large proportion of the 
total production of National Steel Car, 
and the Canadian Car and Foundry 
Companies, is being devoted to orders 
other than railroad equipment. 

National Steel Car has experienced a 
steady increase in its output of auto- 
mobile ‘parts, The volume of orders has 
put this end of the business on a self- 
supporting basis. With a view to devel- 
oping the automotive trade to still 
greater proportions, National Steel 


¢| Car_has bought several acres -of land 


in Hamilton, where a new plant will 


The Consolidated Mining & 


Smelting Company o: 
Canada, Limited. 
DIVIDEND No. 49 
Notice is hereby given that a Divi- 
dend of Five Per Cent. (5%) on the 
paid-up Capital Stock of the Company 
for the six months ending December 
31st, 1928, with a bonus of Five Dollars 
($5.00) per share, has this day been 
declared, payable on the 15th January, 
1929, to shareholders of record at the 
close of business on the 31st day of 

December, 1928. 
By order of the Board, 
J. E. RILEY, 


Secretary. 


Montreal, December 19th, 1928. 
EE 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
SEEOUEOR, J ADMINISTRATOR, 
A. P. Cameron, Manager 
431 MAIN 8T., WINNIPEG 


BRITANNIC SECURITY 
CORPORATION LTD. 
(incorporated 1923) 


I"Sroxens © 


TORONTO 


17 Victoria St. ELgin 4226 


C. T. FILLAN & CO. 
Inv ent Securities 
Financial Agents 


Roya] Bank 
MONTREAL” 


Telephone Lancaster 0217-0218 


RAMSAY, STEWART 


AND COMPANY 
Investment Securities 


Northern Ontario Bldg. 
TORONTO 


arly. This sum of $61,- 


To Everyone— 
We, wish you a 


Merry 
Christmas 


Prosperous* 
New Year 


United 
Bond Company 
Limited 


Windsor - Toronto 


*We can help you make your 
New Years prosperous. 


issues 
and who are able to maintain broad secondary- 
“Investment Securities” contains 4 list of = 
securities which we 


"A coamend. Aah for cP Sees 


Come 


The National ul City 


be erected, It is thought that the 
greater part of the output from the 
new plant will be devoted to supplying 
the needs of the automobile industry. It 
is net a far cry from this stage to the 
manufacture of parts for aeroplanes, 
and with the growing activity in flying 
in Canada, a potential source of new 
business is readily recognized, 
_Canadian Car and Foundry ‘s in a 
similar position, and its outlook is still 
further strengthened by the association 
of its directorate with aeroplane manu- 
facturers. Though at present aero- 
lane manufacture is comparatively 
imited, there is every indication of a 
steady growth over a period of years. 
The advent of the Curtiss Aeroplane 


form of the new Cui 


Company, is a case wd tk r he: 
lane trade aes 
srailas ua thy suteapiite Iedeaeny 
equipment companies | : 


materially, 


9 fecry Christmas ant 
a Happy and Prosperous - 
Hew Pear is the Duletive 
Greeting we extend to pou. 


Matthews & Company 
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WRITE FOR BOOKLET AND INFORMATION, 


FEDERAL BOND & SHARE COMPANY 
Dominion Bldg., 465 Bay St. =” 
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Toronto 


William E. Reid Co. L 
Investment Bankers 
Stocks, Bonds and Grain 
WINNIPEG 


oy ~ Brian Reward .tC« 
ES HEWARD & 
214 St. James Street 
MO. 


NTREAL 
Harbour 6131* 


Serres aes eases S - " 
STOCK BROKERS 


BH. G. DAVIDSON 
JOHN A. MARA 


Members { 


W. HAROLD MARA 
LEIGH M. MeCARTHY 


297 Bay Street, Toronto _ 


EDWARDS & AMES 
ESTATE AGENTS 620-624 Pacific Bldg. 


MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


James Richardson ‘Sons 
Investment Bankers 


Stocks and Bonds 


Private Wire Connections throughout Canada 
and the U.S.A. 


Members: 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
Brandon Winnipeg 
Edmonton 
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Talkers in Saddle To-day . ‘ 
and Toilers Pushed to Rear. 
as Speculative Mania Holds 


By FLOYD W. PARSONS 
in Advertising and Selling 


“What position did you hold in; no immediate danger of any large 
” as 


place -| shortage of bank funds. 

= : ae eee onl of this —_ well. for the 
actual accomplishments of America’s 
doers. But unfortunately we must 
also reckon with the talkers. They 


Rar eto 


‘THE FINANCIAL 


FOLKS 
and Finance 


The wits of other days still hold 
sway occasionally in Wall Street 
and show themselves as quick as 
Norge Be pe =o peep eg hg 

was sprung 
conte br William Nelson Cromwell 
and was reported by Wall Street 
Journal, 

‘dt was after the noee In- 
ternational Nickel Co., at which the 
directors announced that the plan of 
transferring the physical assets of 
the New Jersey com to Inter- 
national Nickel Co. of had 

‘| been put into effect. One of the di- 
rectors remarked that it was a rather 
solemn meeting in a way, but added 
that “So far as you, Mr. Cromwell, 
are concerned, it surely has its ro- 
mance. For you were here at the 
birth of the company and now at its 
death.” Quick as h Mr, Crom- 

well retorted: “Yes, and I'll be here 
at the Resurrection.” 
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occasionally, we shall be arate add — 
rts » we : 
eae name to our mailing list upon request. ine 
tell us we should completely change 

to the 


our attitude with respect Cochran, Hay & Co. as | 


i tion’s financial structure. They pera 
would tell the bookkeeper, the ee a that stocks are much more to be Dominion Bank Building, Toronto ey 


and the ; 
ee ee desired than bonds; that it is per- JSTRATHEARN HAY, Member, Toronto Sioch Bscheng 


2” | fect. per for the price of a stock 
Wel, sine ins gti n “genbivmeny to | to be 20 or 30 times the earnings of 


“Well, sir, ; 

% ” the company; that there is no such 
tell it ta, 1d do it” ly per-| thing as a saturation point in any 
tinent at the present moment for field of consumption; that the 
the reason that the country. is now iker” class in the stock market, 
divided into two classes of people— | the one that usually gets burnt, has 
the talkers and the toilers. Always practically been eliminated; and that 
there must be dreamers and people | the s ed business cycle has been 
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t. 
“T was /a doer, sir.” 
“A doer! What’s that?” 
‘Well, sir, you see, when my em- 
ployer wanted done he 
would tell the cashier, the cashier 
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cision in the United States Supreme | months ago the savings banks 
Court and its stock ionnediahity talking of their 
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sons’ words of caution are entirely 
applicable to Canada although we 
believe that they do apply to some 
considerable extent. The wise in- 


Il place. bounds upon his 
Pere a asie ot the’ babic of ‘die: 
counting future earnings; will elimi- 
nate margin speculation or collateral 
Icans at the bank almost entirely 
from his investment practice; and 
will steel himself to accepting a tem- 
porary or prolonged decline in his 
stocks as a possible concomitant to 
the long-term profit that is to be 
made by investing in Canada to-day. 


- ANOTHER SON OF GUELPH 


home town of Ed-| 


é 


United 
art world. His clean, straight, 
Canadianism and his ability 


wR 
FF 


ij have gradually brought him a big 


following of important persons in 
the United States who trust him. He 


trusted him, stood by him and even- 


ground jtually he recovered.. The details of 


juggling with accounts, must 
from Hydro. 
Globe points out that the re- 


what happened can not yet be pub- 
lished, but the fact remains that 
Ogden Armour lost in a few years a 
hundred million dollars and died “in 
London last summer while his busi- 
ness passed, it is now understood, to 
the control of Mr. Cutten. 

Mr. Cutten is excessively modest 
and shy, and has done many help- 
ful little things for his old associ- 
ates. His old Episcopalian church in 
Guelph has much to thank him for. 

But so far it has not occurred to 


lacking | the citizens of Guelph to suggest 


a copy of the accounts for that 
- year. It proceeds: “Thus in 
_ the last annual report there is noth- 
ing to show in that credit is taken 
for making two payments of $4,812,- 
- 000, as The Financial Post assumes.” 
Exactly; we agree with The Globe. 
But that is not what we said. What 
we-said was that the accounts for 
the two years, 1926 and 1927, taken 
together provide the mystery. In 
the two reports, taken together, there 
is plenty to show that credit is taken 
for. making two payments of $4,- 


812,000. 

No; the tampering with Hydro 
accounts is far from explained. The 
Globe is quite incorrect in stating 
that Hydro’s “figures also coimeide 
with those of the government as to 
‘repayments as well as advances and 
refunds.” The Hydro shows two 
payments; the provincial treasurer 
but one. - 

We still await an explanation. We 
do. not expect to get it. Probably 
Hydro feels that the less said about 
the matter the better. 


A VICTORY FOR HALIFAX 
HE decision of the White Star 
. “* Line to transfer its winter port 
from Portland to Halifax means 
much to the Maritime provinces and 
it -is also evidence that if a city goes 
after a reasonable demand with suf- 
fieient vigor it will get what it wants. 
Halifax has fought a good case and 
bas won an important victory. We 
see the influence of the Canadian 
National Railways in this decision. 
The C.N.R. could not divert much 
freight to Halifax until it gave as- 
surance to shippers that boats would 
be there to handle it. ‘The decision 
of the White Star Line to run out 
cf Halifax prevides that assurance. 
With the C. P. R. using Saint John 
as a winter port and the Canadian 
National co-operating in making 
' Halifax an important winter port, 
| the Maritimes stand to benefit 
"greatly from our growing export 


some formal recognition of this dis- 
tinguished son. The probabilities are 
that he would not accept any. But 
The Financial Post is drawing atten- 
tion to what it feels to be a wrong 
attitude on the part of our Canadian 
people. If a man succeeds in the arts 
or even as a political mountebank,— 
we are not associating the two—he 
is honored; or if he is a foreigner, 
Canadians will follow and honor him. 
If, however, a Canadian succeeds in 
commerce; if he develops our indus- 
tries and gives employment to hun- 
dreds or thousands, then he is sel- 
fish and cruel and deserving of kicks, 
not compliments. We have. been 
taught to regard him as an enemy. 

A big source of that type of anti- 
Canadianism is to be found in foreign 
inspirational teaching, in our higher 
educational institutions and now be- 
ginning to show its results in the 
primary schools, 


YES, COME TO CANADA 
JOEBES MAGAZINE suggests to 

President-elect Hoover that he 
pay a goodwill visit to Canada after 
his return from South America and 
before taking up the burdens of of- 
fice. “Canada is our friendly neigh- 
bor—and our biggest customer,” 
says B. C. Forbes on his editorial 
page. 

Mr. Hoover will be welcome in 
Canada, We are inclined to agree 
with Mr, Forbes when he says that 
Mr. Hoover would appeal strongly to 
the people of the Dominion because 
many of his traits are our traits. 
Canadians generally have a high re- 
gard for Mr. Hoover because they 
remember his war-work in the allied 
interests. In some parts of Canada, 
where the St. Lawrence waterway 
is strongly favored, Mr. Hoaver will 
receive enthusiastic acclaim because 
of his support for that project. Busi- 
ness men in Canada recognize in Mr. 
Hoover one of the ablest adminis- 
trators who ever sat at a cabinet 
minister’s desk, either in the United 
States or Canada. He has given dis- 


sudd 
"Caled | Other People’s Views | 


e note of this feeling in 


We second the motion that Mr. 
Hoover come to Canada and we as- 
sure him that he will find most Can- 
adians on the street to give him 
welcome. 


EDITORIAL NOTES 


How many Christmas bonuses are 
still unspent? 
* *- @ 

IT WAS necessary to get in early 
ree ee 

et. 
.* ¢ @ 


Merry Christmas! It’s certain to 
be a happy 1929 for Canadian busi- 
ress. 

* + ¢@ 

SIR JOSEPH WARD, New Zea- 
land’s new premier, is an immigrant. 
He was born in Australia. 

*> ¢« @ 

IF MESSRS. Bennett, Beatty and 
King read the intimacies of Madame 
Tolstoy’s diary they never will ‘get 
married. 


* ¢@ 


FEW business men have seriously 


EVEN THE well-informed Wall 
Journal falls into the amus- 
error of calling Canada “the 
ice and snow.” : 
. * * 
QUESTION of whether a 
is a “he” or a “she” has been 
in favor of the ladies by the 
Canadian National Steamships. All 
C.-N. R. vessels with male names 
are being re-christened. 
s- ¢ * 
HORACE T. HUNTER, vice-presi- 
dent of the Financial Post, is on a 


Post | dian Provinces, even Mani 


a group of articles on Canadian 
trade possibilities in the islands. 
* ¢ # , 
THEY ARE putting 50 new baths 
in a leading London hotel. At the 
same time the Times laments the 
passing of the word “shop” which 
is losing out to the American word 
“store.” Is England no longer Eng- 
land? s ¢ 6 


APROPOS, apparently of political 
activity around Toronto city hall, the 
Globe remarks that it seems there 
is to be a municipal election in To- 
ronto this year. Wrong again! ‘The 
election is January 1, which is next 
year. 

” * * 

A LONDON firm was fined for 
labelling as “Rangoon rice” a prod- 
uct: grown a few miles outside Brit- 
ish territory. It is evident that the 
British are determined to protect 
the good name of Empire produce at 
all costs. sling 


ALL THE LEADING daily and 
financial papers of New York re- 
published the Canadian Marconi 
story of The Financial Post and 
credited it to this paper. Canadian 
newspapers re-published it, almost 
without exception, lifting it directly 
from The Post without credit to this 
paper. The Toronto Star, for in- 
stance, republished the complete 
story word for word as its own. One 
wonders if the standards of jour- 
nalistic morality are higher in New 
York than here. ~ 

* ¢ # 

THAT American scheme to time 
public construction works with busi- 
ness depression has the support of 
such men as Owen Young of the 
General Electric company. But who 
is to say what is depression 
and what is prosperity? Even our 
Mr. King and Mr, Bennett, for in- 
stance, are apparently at odds on 
the business situation in Canada. The 
use of a statistical index may not 
always prove a solution. Statistics 
showed that the stock markets were 
inflated two years ago. And now 
look at them. 

> a * 

THE WESTERN PRODUCER is 
chuckling. It thinks it has found 
evidence that The Financial Post has 
turned Communist and is therefore 
in the same boat as the Producer it- 
self. The “evidence” is an article 
recently published in these columns 
detailing the experience of commun- 
ity farming amongst immigrants in 
the West. The editor of the Producer 
should have read the article. These 
community farming experiments 
among immigrants in the west have 
as their objective successful indi- 
vidualism. Community farming with 
these people is merely a step towards 
individual ownership and operation 
of farms. With the Western Pro- 
ducer the order of things is reversed. 
Its ultimate objective is Commu- 
nism and present day individualism 
* to it, merely a step in that direc- 
10n. : 


Deachman oe 

New Glasgow, N.S., News: An active 
personage at the sessions of the tariff 
commission is one R. J. Deachman, who 
is understood to be in the pay of the 

overnment, or the Liberal party. Mr. 
Scochonen professes to be representing 
the Consumers’ League of Canada, but 
as a matter of fact there is no such 
o ization, except as a part of the 
Liberal political machine. This gentle- 
man’s chief duty appears to be to dis- 
tort the proceedings of the commission 
and to misrepresent the views of manu- 
facturers and others. 


Vision and Population 

Manitoba Free Press—A more for- 
tunate country than Canada does not 
exist, and there are millions of people 
in other lands who would consider it 
a privilege to live here. Canadians 
may well go forward with confidence 
and ene in the development of their 
courtry. is includes intensive study 
of the important problems of produc- 
tion that are peculiar to Canada. It 
should also be possible to accommodate 
a large accession of new population in 
the development of the country, with 
advan to the present a 
and to those who come in. that is 
needed to capture and make real the 
bright future of our visions is courage 
and action by the citizens of Canada. 


DEVELOPMENT OF LABRADOR 

New York Times: Sir Richard 
Squires, speaking of the development 
of Labrador, which among its resources 
includes the water power of the Grand 
Falls, in volume “outrivaling Niagara,” 
invites American capital to compete 
with British and Canadian. He prom- 
ises that concessions or leases will 
to the highest bidder. Yet een the 
lines one may read his belief that the 
best bargain could probably be made 
with American capitalists. Newfound- 
land lacks the money to do anything 
on a large scale in Labrador. Sir Rich- 
ard has a kindly feeling for the United 
States, because from it annually come 
to relatives of Newfoundland emi- 
?— postal money orders exceeding 
n value what is sent to the colony 
from Great Britain, Canada and the 
rest of the world. As a representative 
of Newfoundland: he has several times 
visited the United States to negotiate 
trade treaties. He regards Labrador’s 
resources, other than the fisheries, in 
which 15,000 people are e » as 
immensely valuable. Hundreds of mil- 
lions of dollars will yet be invested 
in them. One after another the Cana- 


chewan, British Columbia and Alberta, 
as well as Ontario and Quebec, are re- 
vealing stores of gold, silver, nickel, 
copper, platinum and tin to pioneer 
prospectors. Mining has become a 
Canadian industry. Of late rich finds 
have been made“in Newfoundland, and 
the turn of Labrador may soon come. 


Col. Maclean’s Merited Success 


Fort William Times Journal: Col. 
John Bayne MacLean, of MacLéan’s 
Magazine, The Financial Post and a 
host of trade journals, deserves well 
of Canada. 

It might not be pppoe that there 
was any idealism behind the publish- 
ing house which deals in such jour- 
nals as The Canadian Grocer, Hardware 
and Metal, Men’s Wear Review and s0 
forth. These enterprises have such a 
commercial tang to their names fhat 
it is difficult to associate them or their 
publisher with non-commercial ideals. 

But Col. Maclean, while building up 
a series of trade journals appealing to 
the various trades he catered for, was 
oes, another little chick, Mac- 
Lean’s Magazine, which at one time 
made serious inroads into the profits 
of the other publications. 

Col. Maclean had an ideal and an 
ambition. He intended to become the 
publisher of a Canadian magazine 
which should méasure up, not only in 
its style and matter, but also in its 
circulation in Canada, with anything 
that the United States could send in. 

Moreover the colonel is an intense- 
ly patriotic Canadian, and was deter- 
mined that, so far as it was in his 
power, MacLean’s Magazine should be 
essentially Canadian in its entire make- 
up and lookout. 

Congratulations are coming to Col. 
Maclean upon his success, which is 
testified to in a recent advertisement, 
which, coming from him, need not be 
questioned as to its veracity. It is 
there stated that MacLean’s last month 
overtopped by 22,000 the circulation in 
Canada of the most widely circulated 
United States magazine. 

From being his pet baby, MacLean’s 
has grown to maturity and its cour- 
ageous publisher deserves credit, not 
only for the enterprise that he has 
shown, but for the intense Canadianism 
which has urged him on to build up a 
magazine worthy of his country. 


Canadian Minister to U.S. 
Addresses Life Presidents 


One manifestation of the degree of 
friendship between the United States 
and Canada is the degree of over-lap- 
ping in fields of operation of Ameri- 
can and Canadian insurance compan- 
ies and the mutual investments made 
by these countries, according to the 

on. Vincent Massey, Canadian minis- 
ter to Washington, in the course of an 
address given before the annual con- 
vention of the Association of Life In- 
surance Presidents held in New York. 

Mr. Massey reviewed the growth and 
diversification of business in Canada 
and pictured the growth of insurance 
in this country from an average per 
capita insurance of $10 in 1869 to in- 
surance per capita in 1927 of $537. He 
also touched on the growth and future 
of aviation in Canada, 


“Stop Me If You’ve 
Heard This Or 


“I shall die,” throbbed the suitor, 
“unless you consent to marry me.” 

“I’m sorry,” said the maiden kindly 
but firmly, “but I will not marry you. 

So the fellow went out West, and, 
after sixty-two years, three months 


ind. a day, became suddegly ill and 


toba, Saskat-| ° 


who plan. Nothing much is accom- 
plished in places where there is no 
exercise of nation. But the sit- 
uation becomes difficult for the real 
doers when those higher up make 
promises outline programmes 
that are beyond fulfillment. 
Impossible Burden 

Capitalizing the future is per- 
fectly legitimate and highly desir- 
able provided it is done in a way 
that will not endanger the business 
structure and bring distress to the 
public as a whole. But when the 
profits from speculation, from fi- 
nancing, and from putting through 
mergers is permitted to take pre- 
cedence over profits from day-to- 
day production, then we are on the 
way to building up a system that 
shifts an impossible burden of re- 
sponsibility to the shoulders of oper- 
ating executives. 

The United States has the most 
wonderful future of any nation on 
earth. Its natural resources are un- 

ed. No other country has a 
ate more favorable to maximum 
mental and a effort on the 
part of the vidual. But we are 
making a serious mistake when we 
permit national attention to be 
diverted from constructive business 
Sate meses 
8 mar 
ee There is a great difference be- 
tween the wise investor and the 
in-and-out speculator who disre- 
gards fundamentals on the assump- 
tion that none of yesterday’s yard- 
sticks fit this amazing new era. 
A bull market running four or 


five years does not supply suffi- | > 


cient evidence to justify 

all the copybook rules of elementary 
economics. It is easier to multiply 
the market values of corporations 
than it is to show net earnings to 
warrant the values. Recent astound- 
ing advances in stock quotations 


have created in thousands of people | Big 


an utter disregard for the incomes 
resulti from yearly dividends. 
Even the pools will go broke 
or get out and millions of people 
will be left holding the bag. The 
market manipulators who use 
strong-arm methods to force prices 
= are not the kind of folks 
who are willing to endure the dis- 
rt tm, co of the eer that 
must pass before extravagant prom- 
ises can be made good. 
- Neo Immediate Stringency 

It is in times as the present when 
hard-headed business executives re- 
ee ee See ere eee e- 
ension, They are not afraid of 
America’s industrial future if busi- 
ness is kept free of gambling ex- 
cesses. Never was the outlook in 


are showing 


earnings are satisfactory, and f 
Ge re a whole a show 
osely a “oye e rec- 
oo totals of 1928. The tions be- 
tween capital and labor are harmoni- 
ous. The average income of the 


r has reached the high- 
est jevel since 1920, a year of infla- 
tion. In spite of record-breaking 
brokers’ | the ratio of reserves 
to deposits of the Federal Reserve 
banks is fairly good. And although 
comparatively recent exports of the 
yellow metal have brought us down 
to our “last billion” of surplus gold, 
this billion held by the Federal Re- 
serve banks will sypport, at the 
theoretical maximum, nearly 30 bil- 
lions of bank credit. This indicates 


forever banished. 
That Construction Reserve 


Our new leaders of government 
propose a °$3,000,000,000 construc- 
tion reserve for the nation. This plan 
is designed to reduce the chances 
of wide spread unemployment, and 
if su ul will show that at last 
we have succeeded in organizing our 
economic system to provide a job for 
all who have the will to work. Con- 
struction expenditures in the United 
States under the control of public 
authority now total more than ‘$1,- 
500,000,000 annually, so it is clear 
that intelligent control and co-ordin- 
ation of such spending would have 
an effect on general business. It 
would act as an economic gyroscope. 
eps es business depressions might 
be checked at the start by releasing 
money for ee and i ionary 
tendencies might be curbed by a re- 
versal of this Ss. 

It ‘is grati to hear of such 
constructive p to flatten out .the 
bottom of the business cycle. It is 
encouraging to note a growing senti- 
ment in favor of a government board 
to serve the interests of consumers 
just as the Federal Reserve Board 

i in behalf of. producers. 
But if the United States is to prove 
to the nations of the world . a 
country can actually organize for 
prosperity, some effective action 
must also be taken to prevent the 
development of a frenzy of optim- 
ism that starts millions of people on 
a mad rush to stake out claims in 
a future that may be -totally differ- 
ent from the visions that have been 


uilt. 

Virtue in Caution 
Travelling in Europe last year I 
— a Belgian chauffeur who 

id served through the World War 
in one of the regiments of his own 
country. He had just seen the Am- 
erican motion picture known as “The 
Parade,” and I asked him how 
he liked it. “It was glorious,” he 
said. “Just like the way the Ameri- 
cans fought. We could not fight that 
way—it cost too much in human 
lives, Another year of it and Am- 
erica would have learned, as we did, 
that there is virtue in caution.” 

So in Wall Street the as- 
tounding achievements of financial 

ts are glorious. The world has 

n startled with the magnitude of 
transactions and the uprush of 
prices, Yankee foresight has been 
exercised to the point of buying an 
interest in marvelous inventions 
that no one has yet thought of. Sen- 
sational d gs are place in 
intangibles. Powerful corporations 
have become mere pawns in the 
game of barter. Railways, mines, 
ships and factories,- change hands 
practically overnight as a result of 
the scrawled figures of busy brokers 
on thousands of slips of paper. It 
all represents a thrilling adventure. 
But we might ask if it is-not buying 
glory ard temporary power at too 
great a cost. 

Rumors and Rises 

The talkers, most of whom are 
out-and-out speculators, now flatter 
themselves that they have prophetic 
minds. They point to the stock mar- 
ket as confirmation of their wisdom. 
General Electric has advanced from 
$115 to a price equivalent to $1,031; 
Radio from $41 to $400; Montgomery 
Ward from $56 to $428; and Con- 
solidated Gas from $87 to a price 
equivalent to $250. The stock of a 
omg ag + company advanced 

rom $70 to $160 in six weeks. A 
radio concern lost an important de- 
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celebrated by rising 50 points. The 
shares of a steel ration rose 
quickly on a rumor that gold had 
been struck in one of its iron mines. 

Two eminent mining engineers ex- 
amined the property of a much ad- 
vertised metal-mining company, 
reached the conclusion that the 
stock was worth about $60 a share. 
Acting on this report several in- 
siders sold out for $100 a share. The 
stock is now selling above $200. The 
shares of a great power corporation 
are being traded in at a price that is 
40 times the net earnings. The 


and | lation have done their job 


rates. ja: the ee so. 
in speculation that the banks. 


counts. The forces 


are now witness the de Jo 
of a new mob 


mar- | things 
ket value of all the stock listed on | imm 


the rose nearly $12,000,- 
000,000 in 1927, and this year wi 
outdistance that advance. 

The index of the average price of 
20 industrial shares climbed from 
$69 in 1921 to $168 in 1927; and to 
$235 at the present time. Twenty 
well-known securities have risen 
from 600 to 7,000 cent. The in- 


creases in 12 of these stocks have | 


exceeded 1,200 per cent. One motor | ©° 


stock has shown an advance of 6,493 
tea cent. roar eee have com- 
mon shares so ices sO many 
times their earning sees 
Talkers and Toilers 

The talkers are in the saddle. The 
toilers who — America its great 
opportunity have temporarily been 
pushed into the background. A few 


Burlesque . 


SCHOOL of advertising theorists has sprung up fe. 
' the last few years. Its students arly favor the. 


use of large pretty pictures in ad 
pictures use up a lot of space (incidentally. 
agent’s commission) and put the burden upon 
use his brains instead of upon 
executive” or “contact man” as 


lance, 


> 


brain of - 


To go with the pretty picture, 


a few smooth platitudes. For 


“When King Solomon wen 


Queen of Sheba he 


Perfumes of Araby and rode 


chariot. Modern man, 
greatest of all lovers, 


ventures 


lady armed with a large box of 
Chocolates and rides in a gorgeous 

To those who would climb socially 

fully, Hickey Dinks Chocolates 

Sixes are a sine qua non. Hickey 
lates may be had at all really first-class-dealers, - 


and as for the Triplet Six—well, just ask ‘? 


boy friend.” 


' When they have rung the changes on this line of alk 


about twelve times, with pictures to match, the edvertion®:. # 
ments are all nicely proven up on coated stock 


‘bound 


in a pretty portfolio, and submitted to.the advertiser, . | 


Then follows the Gilbertian comedy in which Mr. — 
Advertiser is permitted all the spotlight with the agency’ 
chorus so draped in the wings and playing up to his vanity’ 
as to make him feel that, compared to himself and his 


artist, 


wonderful product, King Solomon was a mere backstairs 


The sales talk is intensely profound. Catchwords such 


as “buying appeal”, “dealer influence”, “consumer accepte 
ance”, “dominance”, “basic ideas”, “trade ; 
“merchandising” are spilled around with studied nonchalance. 


¥* = * s 


* @ @ «@ 


But here’s the sad part about the business. Many of 
these advertisers who, under proper guidance, could afford 
to advertise reasonably, and who should get encouraging 
returns from their expenditure, are sold so much advertising 
on their vanity that when they have paid the bills fora 


of it they are finished. They simply cannot’ stand 
financial pace, and, in advertising parlance, become 
stones in the advertiser’s graveyard”, : 


There is no magic or mystery about the 


advertising, although some people wou 


lead you to. 


that there is, It is a plain, common sense business 
the man who produces the advertising should 


salesman of infinitely greater calibre than the man who i be ae 


goods face to face with the buyer. The writer must incore 


that a good salesman has when he uses his personality, plus 


the goods he is selling, to make the sale. te ee 


The next time copy is submitted to you, ask to see the = 
man who wrote it, size him up as a salesman, figure whether = = =«s 
he could take your goods on the road and sell them as i(ai‘i 
successfully, if not better, than your best salesman, ene 


Advertising is too important a job to be done lightly. 
It should never be bought under the influence of high- 


pressure selling or 


‘‘on full round belly with good cap linea” 
especially if the seller is buying the ion : 


This is the thought that I want to leave with advertisers 
who read this advertisement: Is your advertising being 
prepared to please your vanity or are you getting advertising 
that will assist you in making sales? 


* * * * 


I am pleased to discuss business with principals, but I 
don’t want to waste time talking to those who have no power 
to aet. Interviews by appointment at your office or mine, ' 
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CONDUCTED BY JOHN E LANGDON 


Holiday Trade Promises to Reach Large Proportions 
2 in Primary Industries Is Less Pronounced 
ation Again Provides Feature of Current Business 
Few Unfavorable Factors in Major Lines of Activity 
e Freight Moved to Date Exceeds All of Last Year 


F EFLECTING the favorable | 
trend of business, Christmas 
trade this year is reaching 
rd proportions. Reports from 
of the country are uniform- 
vorable. Apparently there is 
we “luxury” buying than has been 
«ase in recent years. Further- 
jore, the volume is considerably bet- 
er than last year and it is fully an- 
pated that the value of the holi- 
lay trade will reach a mark far in 
sseess of that recorded for last year. 
general belief that business 
litions will not show any mark- 
‘unfavorable change for some time 
p come, has undoubtedly been a fac- 
in bringing forth this added | 
lume of holiday trade. Dealers 
© taking full advantage of the 
tion and the majority have in- 
ased their inventories in the ex- 
tion of a larger turnover. 


Recession Less Marked 
"At this time of the year it is only 
stural that some recession should 
in the major industries. 
fhile such has been the case, the 
is far less pronounced than 
4 years. Production of pig 
on, a reliable indicator of manu- 
scturin activity, for instance, 
ed to 95,426 tons in Novem- 
wr. This was the second highest 
mthly tonnage reported for the 
gar.to.date and only 2 per cent. 
m1 the record established in 


ke 
| 


i the eleven months, produc- 
B was in excess of that: for the 
of 1927. The actual cumula- 

we output was 934,085 tons, mark- 
mg an increase of 43 per cent. made 
the corresponding period of 


-e 


tt the volume of pig iron pro- 
is a good indicator of manu- 
activity, is borne out by 
mm ination of the returns of the 
major iron and steel using indus- 
ries. In oie aaeey. 
or instance, uction for the first 
ion months of the current year yas | 
weater than for all of last year, 
hile the figures for the full year | 
mare expected to show a riew record | 
if production for this industry. | 
__ Steel Industries Prosper 
“in other industries, such as farm | 
mer machinery, hardware, 
ling stock, structural steel, etc., 
perations have been and are main- 
ining a comfortable lead over last 
er. Although demand has been 
eptionally for the various 
tts of these industries, a survey 
market possibilities during 
indicates that consumption 
d be more widespread and pro- 
on should increase correspond- 


} 


« wt ee x 
rte ie” t is not surprising, therefore, that 
“en ag ag in manufacturing indus- 
tries in the past month or two, has 
‘reached the highest level since 1920. 
There is a slight amount of unem- 
ployment and no particular scarcjty 
@ of labor in any industry, but the 
bt) situation is far healthier than 
at any corresponding time in the 

eight 


a years. 
ep rates have been well 
tained ahd, on the other hand, 
has been a slight drop in the | 
of living, the position of the 
r is obviously stronger. With | 
moat enhancement of purchasing 
"Power in urban centres and a sub- | 
"stantial improvement in income in 
| the agricultural communities, it is | 
| Rot surprising that business is look- | 
"ing forward to another excellent 
>) year in 1929. ; 
| Speculation Features Business | 
fe. Once again the tremendous specu- | 
lation in the stock market, features | 
| the business situation. The reces- 
si aon in the past week has 
Rot to discourage trading. It 
} ned several times before, 
> tsyally followed by another and more 
)Pieneunced upward swing. Thus 
) Public participation in the market 
oe ed to expand. 
: As one authority points out there 
little likelihood of business be- 
ing seriously involved in any 
decline. Undoubtedly a 
break in securities would 
a chill over the situation, but 
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business appears too sound funda- 


|mentally to be more than tempor- 


arily thrown off balance by any 
such development. With the present 
firmness of money largely associated 
with the activity of the stock mar- 
ket, any abatement of activity in 
that quarter would probably be fol- 
lowed rather quickly by an easing 
of money conditions which would be 
a strong influence in the support of 
business. 

Furthermore the same authority 
states that there is ample justifica- 
tion for the opinion that a reaction 
of the stock market, providing it 
were not too severe, would be the 
best thing that could happen for 
business, inasmuch as it would 
lessen the demand for funds in that 


try will have to mark time until 
United States newsprint demands 
enlarge and take up the slack. It 
is the opinion of many that at least 
two years will be required to reach 
that point, but everything depends 
upon the rate of growth in the 
volume of advertising carried in the 
American periodicals. The slack 
may be taken up before 1930. 

There is not the least doubt but 


that in time the United States pub- | 


lishers will have to meet the terms 
of the Canadian newsprint, produc- 
ers, but until that time arrives and 
the present situation is corrected. 
profits in the newsprint industry will 
be rather meagre. 

Textiles Improving 

Apparently operations in the tex- 
tile industries are improving. Manu- 
facturing was markedly limited dur- 
ing the summer months, but a bet- 
terment in domestic consumption of 
late has brought an improvement. 
Moreover, the situation in the United 
States has undergone change for 
the better. October reports indicate 
more employment, larger sales of 
cotton goods, and more spindles in 
operation. It is confidently expected 
that there will be no increase in the 
cotton carryover at the end of the 
crop year, which fact already has 
had a strengthening influence on 
prices. 

This improvement in the American 
situation should sooner or later re- 
flect itself in the operations of Can- 
adian mills. In fact this may be 
said to have already happened, as the 
proposed national publicity campaign 
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Montreal is Largest 
Grait. Port in World 


Last Year’s Record in Grain Handling Has Been Ex- 
ceeded By 33,000,000 Bushels 
| in 1928 


navigation for 1928, the port of 
| Montreal has definitely established 
itself as the greatest grain handling 
| harbor in the world. Though a new 
'record was set up in 1927 in the 
amount of grain handled, figures 
this year show a large increase in 
total receipts and deliveries. A large 
increase in revenues will be shown 
when the harbor Commission’s an- 
ual report appears in February. 

A total of slightly over 210,500,- 
(00 bushels have been handled out- 
ward by the Harbor Commission's 
elevators this year. This represents 
an increase of 15,000,000 bushels 
over the record figures produced for 
the 1927 season. 

216,000,000 Bushels 

Total receipts this year were in 
the neighborhood of 216,000,000 
bushels, an increase of _ 21,000,000 
bushels over the 1927 record. Stor- 
age capacity of the elevators of the 
Harbor Commission is now 15,162, 
000 bushels, This space will be fully 
utilized during the winter months, 


From Our Own Correspondent 


| MONTREAL.—With the close of | per day for the first 25 days ees | 1D 
nland | 


vember being maintained. 
shipping also increased, and up until 
the end of October, showed a favor- 
able comparison in tonnage to the | 
same date last year. 
Many New Ships 
Many new ships have made their | 
first appearance in the port during 
the past season. The White Star 
line, Canadian service, placed on the 
run the S. S. Laurentic, specially | 
built for St. Lawrence passenger | 
traffic. This boat was followed by 
the new Canadian Pacific Duchess 
of Bedford, and Duchess of Athol, 
which are the biggest ships sailing | 
from the port. In addition, many | 
other new ships, including the huge | 
Beaver class freighters, made their 
way to Montreal, increasing the ton- 
nage figures to large proportions. 
Imports of coal show a decrease of 
nearly 50 per cent. below the 1927 
totals. This is due to the large ship- 
ments which reached the port last 
winter and which lay in the harbor 
until a short time ago, when sea- 


| in ocean tonnage the amount will | 


be far in excess of last year, which | 
was 4,252,325 net tons. 
Number of Ships 


Following is a review of the num- 


ber of vessels, both ocean and coast- 


| ing which entered the port of Mont- 


real in the last two years. 
Year Ocean 


23 
oo 


TALKERS IN SADDLE 
TO-DAY AND TOILERS 
PUSHED TO THE REAR 


(Continued from page 6) 

not all conservative investors are 
fools; that industrial hazards are 
being increased daily by unexpected 
developments in science and inven- 
tion; and that big business cannot 
run wild in carrying out monopolis- 
tic aspirations. The folly of hun- 
dreds of assumptions, already capi- 
talized, will become apparent. Sub- | 
stitute products will make their ap- 
pearance and foil schemers who are 
seeking to exploit consumers. Stock 
prices will settle down to levels 
determined by current earnings plus 
reasonable prospects. 

Excessive optimism is a menace. 
It breeds contempt for established 
principles and pressing problems. It | 


creates inflation in one form or an- | - 
It sells shares in dreams yalyes, 


other. 
without first proving their practic- 
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economists and accountants appear |ency. Such savi 
‘e so utterly ignorant concerning | slowly, and that is 
advocate buying 


.. engineering stock movements | Many unbelievers 


hgs come & 


| greater than at any other time in the 


| tions in respect to the establishment 


for the increase of consumption of 
cotton goods, is understood to have 
been dropped. 

More Freight Carried 


| 


An interesting sign of the strong | 


quarter, which is keeping money 
rates up and which sooner or later, 
it is to be feared, may affect business 
unfavorably. 


Few Backward Industries i 


A broad survey of industry shows | current position of industry, is seen 
comparatively few unsatisfactory 


in the movement of revenue freight | 
on Canadian railways. Car loadings | 
up to the week ended December 8, | 
passed the 3,500,000 mark, thus ex- | 
ceeding the total for all of 1927, | 
which in turn was the best in the , 
een of railroading in this coun- | 
try. The gain, of course, is largely 

due to the earlier and heavier move- 

ment of grain and grain products, 

but the other divisions, particularly 

merchandise, also show a substan- 

; tial increase. Livestock, coal and 

of new mills, the present period of | coke are the only commodities to 

over-production would not have de-| register a smaller movement this 

veloped. As it is the Canadian indus- | year, as compared with 1927. 


conditions at the present time. 
Among the major industries news- 
print and textiles are the only two 
that appear to be meeting an ad- 
verse situation. 

While productiok of newsprint is 


history of the industry, operations 
are far from being profitable on 
the present scale of prices. Had 


there been more stringent regula- 


adian Business 
Indicators 


Compiled Weekly by..The Financial Post 


We ounly 
Latest Cumulativefor Year, 
This Year Last Year This Year Last Year | 
75.359 66,718 
81, 


3,519,866 3,215,880 | 
768.2 281.4 
4,060,000 $ 209,644,000 $ 182,669,000 


} 


Car Loadings (Dec. 8) 

Stock Index (Dee. 13) 

C.P.R. Gross Earnings (Dec. 14) $ 

C.N.R, Gross Earnings (Dec. 14) $ 

Production— 

Pig iron, tons, (Nov.) ....+.++. 
Steel, tons (Nov.) 

Newsprint, cwt. (Oct.) 
Automobiles (Oct.) 

Boots and Shoes, pr., 

Flour, bbls, (Oct.) 

Construction— 

Building Permits (Oct.) 
Contracts (Nov.) 

Labor— 

Employment Index (November) 

Trade— 

Imports (October) 
Exports (October) 

Imports of Key Products— 

Rubber, ths. (Oct.) 

Cotton, Ibs. (Oct.) 

Sugar, cwt., (Oct.) ...ccccceces 
Petroleum, gal. (Oct.) 

Coal tons, (Oct.) 

Exports of Key Products— 
Newsprint, ewt. (Oct.) 
Automobiles, No. (Oct.) 

Wheat, bush., ‘Nov.) 
Wheat flour, bbis. (Nov.) ....++ 

Electric Power—Output— 

M. Kilowatt hours (Oct.) ...... 

Population— 

Emigration (Sept.) 
Immigration (Oct.) ....+.+++++ 
Finance— 
Failures, No. (Oct.) 198 184 1,466 | 
Failures, Liabilities, (Oct.) .. $ 3,413,198 $ 3,095,476 $ 23.974,442 3 24,735,094 | 
Bank Debits (Oct.) $4,272 541,050 $3,511,830,245 $35,174.18%,775 $27,668,700,400 
Bond Sales ‘(Nov.) 16,435,652 $ 9,948,116 $ 385,977,629 $ 600,555,053 
Insurance Sales (Oct.) 55,743,000 $ 408,302,000 

Wholesale Prices (1913-100)— 
General Index (Nov.) ‘ 152.2 
Iron 141.1 


Cottons, raw 165.7 
i 163.1 


127.1 


4,558,240 $ 263,816,242 $ 236,590,319 | 
Monthly 


37,989 
80,730 


5,108,000 $ 
5,426,528 § 


934,085 
1,137,160 
4,947 B28 

271,188 

15,210,260 
15 706,932 


646,500 
811,390 
1,710,220 
169,331 
14,911,018 
13,815,319 | 


95,426 
108,463 
216,602 

18,536 

1,553,231 
1,892,000 


160,900,554 


18,848,019 $ | 
382,269,600 


30,260,500 


187,697,420 $ 
453,127,400 


21,508,672 
29,038,200 
119.1 107.5 


909,553,352 
934,960,901 | 
{ 


93,935,872 
103,884,933 


$1,024,780,281 $ 
$1,051 ,S9¢,362 $ 


112,840,617 
141,816,210 


4,009,000 
6,624,348 
837.716 
13,048,737 


55,401,849 
99,747,574 
7,813,962 
315,153,207 
11,845,761 


60,395,944 
92,589,458 


6,593,000 
13,842,464 
887,791 
18,224,308 
1,779,382 


4,284,558 
6,696 
T5A16,597 
1,159,213 


3,185,686 
1 665 
52,805,237 
1,149,474 


58,831 
316,339 598 
9,814,301 


210,253,425 | 
8,306,174 | 


1,457,206 1,313,834 33,022,271 11,534,834 | 


7.558 
11,663 


9,542 
9,453 


48,101,000 $ 462,107,000 § 


Rubber 


ROBERT DODD & COMPANY 


INVESTMENT BANKERS 


THE ROYAL BANK BUILCING 
MONTREAL, GUE. 


Telephones— Harbour (141-2: Hartour 741% 


GEORGE A. FULLER COMPANY 


OF 


CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 
ist. This danger is increased in case of 

accident by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 

Patented and Manufactured by 


PERFECTION GLASS Co. LTD. 


2977 Hutchison 


Toronto 
Montreal 


————_ | ing of the grain market, made both 


|and the anchorage at Longue Pointe 


sonal buying commenced. 
Yearly Comparison 


Deliveries and receipts for the 
last five years, using the approxi- 
mate figures of 1928 to date, were 
as follows: 
Year 
1928 
1927 
1926 


with some 25. lake’ steamers 
wintering in the port, giving storage 
to approximately 2,250,000 addi- 
tional bushels of grain. 

In realizing the very satisfactory 
totals for the 1928 season, many new 
records were created. Among these 
are included the largest total re- 
ceipts for any single day, largest 
total deliveries for any single day, | 95; 166212386 163,801,723 
largest expo.ts of wheat for any | :¢2%4 159,159,688 165,189,399 
single season, and finally, the larg-| 4 new record has been established 
est margin of supremacy over all | hy the port in the number of trans- 
competing ports, including all ports | Atlantic vessels to visit Montreal. 
which are open the year round. =| Reports show that 1,236 vessels en- 

Slow at First tered ll pet cave to —-. 

The port this year opened on April | 48 opposed to 1, ast year. It is 
26, with the A trae or _ Aret probable that this season’s total will 
steamer. Until the end of August, | 20t vary much from this figure, but 
however, there was no indication 
that the total reached last year 
would even be equalled, but a sud- 
den rush of orders, and strengthen- 


Deliveries 
210,500,000 
195,247,914 


184,591,240 135,897,882 


ANGLIN - NORCROSS 


deliveries and receipts soar above ‘LIMITEC) 


previous records. This situation was 
maintained until the end of the sea- 
| son. 


Contracting Engineers 
and Builders 


: TORONTO 


No congestion was experienced 
during the season in the Jocal port, 


has proved of great value. 

A great increase in tonnage is 
noted, particularly during the last 
few months, the month of Novem- 
ber proving the best ver recorded 
for the port—an average of 60 ships 


MONTREAL 


Consolidated Oka Sand & Gravel 


Company Limited 
BRICK CORE S AND 


MOULDING 
WASHED RIVER SAND 
PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


CONCRETE 
ASPHALT PLASTER 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que- 


National Steel Car 


Corporation Limited 


* 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis 
Frames and parts—Steel Pressings—Forg- 
ings—Drop Forgings—‘‘National” Motor 
Trucks. 


HAMILTON, ONTARIO, CANADA 


621 St. James Street, 


504 King Street West, 
. MONTREAL, QUE. 


TORONTO, ONT. 


J.S. MITCHELL & CO. 


Established 1876 LIMITED 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


DOMINION BRIDGE C 


LIMITED 
Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


Or 


ability. It says, $8,000,000,000 are | and engineering industrial produc- 
tion are widely separated activities. 
The measure of permanent progress 
is the rate at which the doers effect 
economies through increased effici- 


BRITISH AMERICAN BANK MOTE 


now wasted in the distribution of 
goods, so let us capitalize this future 
economy. Profits are too little, so 
we will multiply them by increasing 
the prices of the things that consum- 
ers buy. This will serve at the same 
time to cut wages without actually 
disturbing current rates. 

Records Go By Boards | 

The present stock market has | 
smashed all records and rules. It 
violated precedent by getting on the 
front: pages of the daily papers and 
yet refusing to break. Never before 
were there so many sensational ad- 
vances in non-dividend paying and 
red-ink stocks. Never did insiders, 
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who are finally landed 

ties at the top will have a 

pull while waiting for business 
overtake the stock market and 
them a chance to get out even. 


Steel Plate Engravi dé ae 
Printing, Lithographing, ete. . 
Producers of 


coon | a See ee Cpmentnrens Cae 
Documents of s Monetary 

Head Office 

OTTAWA 


Branch . 
1112 Bank of Hamilton Bldg, 
Canada TORONTO 
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N THE JOB — 


HIS YOUNG LADY 
* I is coming to work. She 
is an operator. She is always 
on the job whether it is 
stormy or not. And at what- 
ever hour you call her she 
is pleasant and efficient. 


The people in the telephone 
service make courtesy a 
habit. It is part of the effici- 
ency with which they serve. 


There are 15,000 men and 
women engaged in the tele- 
phone system of Ontario and 
Quebec. They handle over 
four million calls every day 
and, in spite of the constant 
cry for speed, there is scarcely 
a case of conscious discour- 
tesy or neglect. 


HE COMPANY IS 

PROUD of these 15,000 
men and women and has en- 
deavored to make their work 
as agreeable, healthful and 
stable as possible. Several 
hundred present employees 
have been with the system 
for more than twenty-five 
years. 


This stability of staff main- 
tains high standards of oper- 
ation and is encouraged by 
the Employees’ Pension and 
Benefit Fund, established in 
1917, to protect employees in 
illness or accident, and to 
provide for their future and 
for their dependents. 


There is also a plan of Em- 
ployees’ Life Insurance, by 
which out of salary, em- 
ployees may carry without 
undue burden insurance to 
care for their dependents. 
This plan has been arranged 
in co-operation with Cana- 
dian insurance companies at 
regular rates. 


Ts ADDITION to this 
factor of stability an ac- 
tive interest in the telephone 
system is encouraged by the 


plan of employees’ purchase 
of shares and by the plan of 
employee representation. 


Some years ago telephone 
employees were given oppor- 
tunity to become sharehold- 
ersinthe company and 10,390 
of them have subscribed for 
shares on instalment pay- 
ments. For some years also, 
spokesmen selected by the 
staff have met with represen-. 
tatives of the maragement to 
discuss such matters as 
wages, hours, tools and work- 
ing conditions. This has not 
only stimulated interest. but 
promoted efficiency. 


TW'HESE THINGS are the 

basis of the alertness 
and enterprise which have 
become a tradition of tele 
phone work. 


It is demonstrated among 
the 4,900 a in “ cape 
department. Over 0 
them have qualified for St. 
John’s Ambulance Corps 
first aid certificates and be- 
cause of their outdoor duties 
they are frequently nearby 
when accidents occur. There 
have been many instances in 
which their voluntary re- 
sponse has saved life and re- 
lieved suffering. 

The same spirit has become 
familiar in the enterprise and — 
courage with which operators 
rise to an emergency. 


HETHER IT BE the 
night operator on the 
job at midnight or the line- 
man fighting a winter storm, 
the men and women of the 
telephone service give their 
best in contributing to Cana- 
dian progress and well de- 
serve whatever 
benefits the 
company is 
able to offer. 


Published by The Bell Telephone Company of Canada to tell you something 
about the telephone business and the people in tt. 
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Newsprint 
NEAR CAPACITY IN 1929 


newsprint plants Peete, 
s 0 
"Paper in Canada w 


pe recast 


: <a ! reducing the tonnage from its 
3 mills and at the same. — 


Pulp ‘Paper 
International Paper 


Continues Cultivating 
New Sources of Profit 


Newsprint Institute 
Assists Industry 


From Our Own Correspondent 


MONTREAL.— The News- 
rint Institute of Canada has 

nm formed here and occupies 
the same offices as the Cana- 
dian Newsprint ent It 
is understood that the Insti- 
tute will in future fulfil some 
of the functions for which the 
Canadian Newsprint Company 
came into being. 

As the Ontario and Quebec 
producers have all agreed to 
operate their plants at 80 per 
cent. capacity, it is possible 
that the Newsprint Institute 
may play a part in keeping 
harmonious relations within 
the industry, perhaps by the 
distribution of tonnages. 


Continues to 


Play Lesser and Lesser 
. Partin Earnings ~— 


4 - From Our Own Correspondent 


*MONTREAL.—During the coming 
year, like all the other the 


will operate at 80 

r cent. of their capacity. But in 

oundland and in the U. S., the 

company x seals its plants at 
cen y: 

Sane con isin a somewhat 

ie ene the re- 

agreemen een the news- 

tario and Que- 

to ope at 80 per cent. of their 

pa next year. International is 


HOWARD SMITH 
WORKS FULL TIME 
IN ALL BRANCHES 


New Machine at Cornwall | 


Plant Increases An- 
nual Output 


From Our Own Correspondent 
MONTREAL.—The Howard Smith 


Paper Mills is operating at capacity. | 
es to date are well in excess of | 


lest year; though there has been a 
slight falling off recently, due to 
seasonal slackness in the fine paper 
industry. It is thought that earn- 
ings for the fiscal year ending De- 
cember 31, 1928, will make a new 
high record. Earnings for 1927 were 
$926,046. When the financing of 
the present company was undertaken 
early this summer, it was stated 
that earnings available for bond in- 
terest and depreciation, during the 
four months ended April 30, were 
$270,000 in excess of the same period 
in the previous year. 

The new machine at the Cornwall 
plant is operating with a daily ca- 
pacity of 40 tons. This machine was 
started early in July last. Its out- 
put has increased the annual capac- 


38,500 tons. The first unit of the 
new boiler plant, now being con- 


structed at Cornwall at a cost of 


i 





THE FINANCIAL POST 


NEWSPRINT OUTPUT | 
7 PER CENT. LARGER | 


Canadian Output Up 14% 
Whilst U.S. Production 
Declines 


From Our Own Correspondent 

MONTREAL.—The usual pre-Christ- 
mas increase in the demand for news- 
print paper has again occurred this 
year. While the Canadian output 
jumped up from 216,600 tons in Oc- 
tober to 223,645 tons in November, the 
output in the United States mills re- 
mained stationary—a satisfactory fea- 
ture in the situation. 

There has been an increase in the 
activity also of the Canadian mills; the 
Newsprint Service Bureau reports op- 
erations during the month at 86.9 per 
cent. of capacity as against 81.1 per 
cent. during October. 

During the month the output of the 
United States mills increased only 
marginally by 2,000 tons, yet the scale 
of activity at the mills amounted to 
86.6 per cent. as against 81.2 per cent. 
in the preceding month. The increased 
percentage is due probably to the clos- 
ing down of some of the United States 
newsprint machines. 

Another satisfactory feature of the 


| situation is that mill stocks on hand 


at the end of November amounted to 
60,945 tons as against 73,398 tons at 
the end of October. 

While prices of newsprint have de- 


| clined and are likely to remain at a 
¥ | low level for some time to come, yet 
ity of the plants to approximately | it is satisfactory to note from the pro- 


duction figures that this year there 
has been a decided increase in the 


| Canadian production as against a de- 


| cline in the United States. 
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sion privilege holds must lie im, 
future outlook for the comp 
Earnings are reported to be 
$8 a share on the common sto¢! 
shares, at this rate, are selling’ 
of ae we a8 present price 
approximately . Evidently: ¢ 
public is unwilling to discount the; 
earnings at present. 

The conversion of the preferred 
present would result in an app 
ation in the market value oi 
investors holdings coupled 
reduction in annual revenues, 


C. W. Lindsay 
Conversion Has 
Some Interest 


From Our Own Correspondent 

MONTREAL. — Holders of the 
preferred shares of the C. W. Lind- 
say Company will have their last 
opportunity of taking advantage of 
the three for one conversion privi- 
lege on January, 1, 1929. After that 
date the preferred is convertible 
into common on the basis of two and 
one half shares of common for one 
preferred, till January, 1930. At the 
present price of about 33 for the 
common stock there is a little profit 
marketwise to be gained in conver- 
sion of the preferred. But a loss in 
dividends would be sustained. The 
preferred dividend of 6% per cent. 
would be replaced by the present 
common dividend of $1 a share, or 
three dollars as the result of the con- 
version. 

Any attraction that the conver- 


Silent Pinions 
any size or type 


Hall Gear & Machine Co.Ltd. 


WABASSO COTTONS are equal 


$300,000, will be completed by the | During the eleven months of the year 
to the finest products of the 


have to undertake new financing to | °° 
. first of next year. | to date Canada produced 2,173,498 tons 


‘+ #Jm Unique Position the extent of about $36,000,000. 


‘Mone ’6f*the other companies find 


~ Commission and 


' ‘in the same position as 
~ newsprint eee are all 
‘im Canada. Hence, it is pos- 


- sible that the other Canadian com- 


operate at 100 per 
capacity in this country, pro- 
the company’s output in the 
United States be reduced by an 
amount equal to the reduction in 


Ee output which is to go into effect in 
Canada. 


n 
The operating position of the com- 
pany’s two large Canadian power 
companies was much impro th 
autumn when on October 1, sales of 
power began under contract with 
Ontario Hydro-Electric Power. 
the Fraser Com- 
es. During the next three years, 
these two contracts, revenues 
‘constantly increase. 
- Gets $100,000 Monthly 
' From the Hydro contract. the 
a u Power Company is now 
receiving $100,000 a month. This 
will not increase the revenues of the 


When such financing is completed, 
the new company will occupy a satis- 
factory liquid position and current 
assets should amount to about $72,- 
000,000, against current liabilities of 


The Canadian Cellulose Company, | 
a subsidiary, is operating at its ca- | 
pacity of 50 tons daily. The com- | 
pany manufactures bleached soda | 
pulp. The majority. of its output 
goes to the parent company, but a 
certain amount is sold on the open | 
market. It is expected that capacity | 
of this plant will ultimately be ex- 
tended to 75 tons daily. 

Howard Smith Paper Mills.is one | 
of the two outstanding producers of | 
fine paper in Canada. The company | 
makes practically every grade of 
paper save newsprint. While it ex- 
ports a certain amount of its produc- 
tion, earnings generally depend on 
the demand for the finer grades of 
paper in Canada. Plants are situ- 
ated at Beauharnois and Crabtree, 
Quebec, and two at Cornwall, On- 
tario. The Cornwall plant produces 
year, 81 per cent. of these earnings | sufficient sulphite pulp to supply | 
will be applicable to the Interna- | the entire needs of the company, and | 
tional Paper and Power holdings | also operates an electrolytic bleach- | 
of its U. S. power subsidiary. Some- | ing plant. Groundwood pulp is pro- | 
thing of the size of this power sub- | duged at the Crabtree plant. The 
sidiary may be judged from the ex- | company owns about 500 square 
tent of its assets totalling $210,- miles of timber limits in Gaspé 


Promising U. S. Plants 


While it may be a year or more 
before the International Paper and 
Power Company begins to make real 
earnings on its Canadian power 
properties, yet the New England 
Association as a large diversified 
utility, can be expected to produce 
increasing revenues. These will be 
augmented en the development 
of its Fifteen Mile Fall power prop- 
erty and the delivery of the power 
so produced under the contract re- 
cently signed with the Boston Edi- 
son Company. Last year, the New 
England Power Association earned 
$2,567,000 on its common stock. Next 


| preferred dividend requirements. 


Cellulose Plant | as against 1,900,513 tons in the corres- 


pon@ing period of 1927. 

For the eleven months’ period, the 
output of the United States was 1,293,- 
802 tons—the lowest amount produced 
by the United States mills since the 
1921 post war year of depression. 

The Canadian mills have produced 
14 per cent. more newsprint for the 
year to date and the United States 
mills have produced 5 per cent. less 
than in 1927. The increased production 
of the whole continent this year to 
date has been 7 per cent. greater than | 
a year ago. 


Diversified Standard 
Declares Its Dividend 


From Our Own Correspondent 

MONTREAL.—Directors of Diversi- | 
fied Standard Securities, have declared | 
ar initial dividend of 25 cents a share | 
on the common stock. The company’s | 
fiscal year closed November 30, and the 
balance sheet, which will be available 
within the next month, is expected to 
show a good surplus, after payment of 

The regularly quarterly dividend of 
2 per cent. on the preferred stock was 
also declared, for the quarter ending 
December 31. Both common and pre- 
ferred dividends are payable January 2 
to shareholders on record December 15. 


‘more, which will increase the net 


International Paper and Power oo 000,000 | 
peay eemaeerns, 28 asee es Has Severe Effect 
u ag and St. John River The cut in newsprint to $51.75 a 
Power companies, the interest |ton will undoubtedly have a very 
charges were capitalized and the ad- | Severe effect on the company’s earn- 
ent of the revenue from power sales | ings in 1929. No one with a knowl- 
‘simply take care of the interest edge of International Paper’s oper- 
requirements. But by October, 1929, ations expects very much in the way 
the ‘company will receive from the | °f @ betterment during the next 
Hydro another $100,000 monthly or twelve months—it is on its ultimate 
| 7 potential Saree power that the 
5 common s changes hands at its 
ie ee ee a oS present level, despite the declining 
Gatineau mill will have to purchase | ©@rnings on the shares during 1929. 
the power which will be While not a preponderant propor- 


County, Quebec, with a cutting up 
mill and facilities for water trans- 


| portation to Cornwall. 
New Company Formed 
The present Howard Smith 


Company was incorporated in May 


Second Diversified Standard acai 


ties has declared a dividend of one and 

three-quarters per cent. on the 7 per | 
cent. preferred stock for the quarter | 
| ending December 31. 
| Xmas Trees in New York | 
| The demand for Xmas trees amounts 


this year. The old company was sold | ¢. ahout 2,000 carloads a year for New 


to Holt, Gundy & Company for $150 
cash for each common share. 
alternative offer of $100 in cash and 
two shares of no par value common 
stock in the new company was made. 
The capital structure of the present 


Howard Smith Paper Mills consists 


of $7,000,000, 5% per cent., first 


An 


York City alone. It is estimated that 
10,000,000 trees are used every Xmas 
in the United States. Canada furnishes 
about 4,000,000- of this number, of 
which New Brunswick alone supplies 
500 carloads of 1,000,000 trees. Ap- 
parently the demand from New York 
City is equivalent to between 35 -14 
45 per cent. of the total number of 


In the charts is reflected the usual increased demand for newsprint during October and 

November also an increased output by the Canadian mills whilst the output from the 

States remained stationary. The lowest curve shows the market action of paper stocks 

since the public finally came to a realization that the newsprint industry has yet to 
pass through probably an extended period of depression. 


New President of Eddy Company 

MONTREAL.—Victor M. Drury, of 
Montreal, was elected president of the 
E.-B, Eddy Company at a recent meet- 
ing of the board of directors. Mr. Drury 
was formerly a director, and succeeds 
the late George H. Millen. Mr. Drury 
has been a member of the board of the 
Eddy Company for some years, and is 
familiar with every branch of the 
business, 


U.K. Displaces Canada 
as U.S. Chief Market 


For the first time in many months 
the United Kingdom surpasses Canada 
in purchases of American products, its 
total receipts in October of United 
States origin aggregating $97,990,504 
compared with $89,958,516 during the 
month in 1927, while Canada’s pur- 
chases amounted to $89,478,258 as con- 
—— with $80,681,890 for October, 

For 1€ months ended with October, | | 
however, Canada still maintains its 
lead as the chief market of importance 
for American products. The total for || 
this period was $769,504,970 as com- 
pared with the total for the United 
Kingdom of only $647,000,238. The |} 
tctal for Canada was a gain over the 
period last year, while that for the |: 
United Kingdom showed considerable | ' 
decline. 


The SHERIDAN 
NURSERIES 


Limited 
Of ev 
CANADIAN GROWN 
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Branch Offices: 
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Limited 


. date. 


to. replace tion of the new International Pa 

. per 
sold to the Ontario Hydro. and Power Company’s earnings will 
come from the production of news- 
print, yet the situation existing in 
the newsprint market nevertheless 
has some bearing on the company’s 
power production, which, in part, is 
sold to its own mills. 


Market Affects Power 

If, as and when International 
Paper operates its Gatineau news- 
print plant at capacity, this should 
find reflection in an increased de- 
mand for power from the company’s 
Gatineau power subsidiary. In 
other words, increasing or decreas- 
ing earnings from newsprint would 
find at least some reflection in earn- 
ings from the power activities of 
the company. 

Thus, to-day the speculative fea- 
tures of the International Paper’s 
stock are identical with what they 
have been since the company first 
began its enormous expansion pto- 
gramme, with the exception that the 
immediate and future outlook for 
the newsprint market is most un- 
satisfactory. At the moment, it ap- 
pears that it will be at least twelve 
months hence before the earnings 
begin to reflect the gigantic con- 
ceptions which the management 
first began to develop about five 
years ago. 

Develop Other Profits 

In the meantime, with the news- 
print markets in their present posi- 
tion, the company is doing its ut- 


bie. Must Wait a Year 
About a year hence, therefore, the 
Is tional Paper and Power will 
1 to feel the real benefit of its 
ic developments in this 
. In the meantime, the com- 
any continues to pay both its pre- 
Ported and common dividends, al- 
though neither at the moment are 
being earned. : 
“The reason the management is 
jaintaining the dividend payments, 
fact that it has 
a large surplus and occupies a strong 
working capital position. Moreover, 
the maintenance of dividends tends 
to maintain. the credit of the com- 
pany and gives a better investment 
morale to its securities. : 
Over many years, International 
Paper, in addition to very liberal 
allowances for depreciation. and de- 
pletion has expended vast sums in 


| ‘renewals and maintenance. Hence, 


its plants, suns carsied on the bockss 
deprecia value, are 
rg well maintained and kept up to 


Sources of Revenues 


“Recently, The Financial Post 
pointed out that the revenues of the 
International Paper and Power Com- 
pany come largely, from sources 
other than newsprint. This state- 
ment has been challenged. But the 
figures of the International Paper 
“ompany and its subsidiaries, in- 
udine the Newfoundland property 
the New England Power Asso- 
ciation, consolidated for the year 
1927, show that total net profits of 


’ the new International Paper and 


Power Company after depreciation 


‘ available for fixed charges and divi- 


dends come 25 per cent. from news- 
print operations, 55 per cent. from 
power production and the remaining 
20 per cent. from miszellaneous 
sources such as the production of 
sulphite pulp, kraft never, specialty 
napers, and even a coal mine in New 
Brunswick. 
Apply to New Company 

The foregoing percentages, of 

course. do not apply to the Interna- 


most to develop its other sources of 
revenue, both in the power and pulp 


and paper fields. In the paper spe- 
cialty and paper commodity mar- 
kets, strides have been made. The 
Continental Paper and Bag Mills 
Corporation, which International 
now completely owns, is just getting 
into its stride after many years of 
producing no revenue for the par- 
ent company. It has a daily capac- 
ity of 450 tons of wrapping, bag, and 
tissue paper and specialties. 

The kraft paper business of Inter- 
national Paper Company is expand- 
ing rapidly. With a daily capacity 
of 513 tons of kraft paper and Sietd, 
the company is now the largest man- 


| 
| 


tional Paper itself, but to the newly | ufacturer of this grade of paper in 

formed International Paper andthe world. In a little over three | 
Power Company. which is to acavire | years the company has acquired two 
81 per cent. of the stock of the New | kraft paper mills in Louisiana and 
England Power Association. Virtu- | another in Mississippi, has built a 
ally all the stockholders of the In- 


| 
| 


fourth mill in Arkansas, and is now | 


SR PEE HT. ITP MEE ee ay 


ternational Paper Company have | erecting a fifth kraft paper mill in | 


now turned in their holdings for 
shares in the newly-formed Interna- 


- tional Paper and Power Company. 


A. consolidated balance sheet of 
the new International Paper and 
Power as at June 30 last, shows 
total fixed assets of $491,000,000, of 
which $292,000.000 is shown under 
power and public utility properties, 
and $199,000.000 under pulp and 
paper properties. These figures are 
the depreciated value of these 
assets. 
How Mortgages Stand 

Against these fixed assets, the 
company and all its subsidiaries have 
a bonded indebtedness of $218,000,- 
000. The total preferred stock of 
the new International Paper and 
Power Company and the outstanding4 
stock of all its subsidiaries, have a 
book value of $192,000,000. 

The total of 3,000,000 common 
shares, divided into class A, B and 
C stock, have a book value of $52,- 


. 600,000 and there is a surplus of 


$24,700,000. 

i — ow 81 “% cent. in all 
e outstanding stock of the New 

England Power Association, the In- 


_ ternational Paper and Power will 


Alabama. In addition, International | 
Paper will build a sixth mill in the | 
Carolinas. | 
Produces 900 Tons 

With the exception of one of the | 
Louisiana mills, which was bought 
in July, 1925, this expansion has oc- 
curred in the past 20 months. With 
the completion of the new mill in 
Alabama and the Carolinas, Inter- 
national Paper Company will have a 
daily capacity of about 900 tons of 
kraft paper and board. 


he consumption of kraft paper | 


throughout the world is growin 
‘steadily. Revenues obtained foo 
this source will still further diminish 
the company’s proportion of earn- 
tings obtained from newsprint. 


At their present levels Interna- | 
shares, | 


tional Paper’s common 
whilst decidedly speculative, appear 
to be selling in line with the shares 
of the other paper companies. Like 


the shares of the newsprint com- | 


panies, they are regarded in invest- 
ment circles purely as a long hold 
for a business man who can afford to 
hold them and speculate over a two, 
three, or even five-year period, if 
the need arise. 


mortgage bonds, 45,000 shares of 6 
per cent. preferred stock, and 200,- 
000 shares of 6 per cent. preferred 
stock, and 200,000 shares of no par 
common outstanding. The common 
shares, listed on the Montreal Curb, 
have shown considerable activity 
lately, and sold up to a new high of 
34. They have since reacted, and are 
aw selling in the neighborhood of 


trees used in the country. 


Several changes in the manage- 
ment have been announced recently. 
James W. Pyke and J. Alexander 
Cameron have resigned as_ vice- 
presidents, but will continue as di- 
rectors. Harold Crabtree, managing 
director, has been appointed vice- | 
president, while E. Howard Smith, 
Jr., formerly secretary-treasurer, 
has been elected managing director. 
K. G. Pendock will take over the 
duties of secretary-treasurer. 
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St. Maurice Paper 
Company Limited 
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they are made in Canada — from 
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materials. ‘s 
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Company Limited ~~ 
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Your Investments 


> ‘ 
Investment. questions an 
answered letter and 


will be 


d problems submitted by subscribers of The Financial Post 
those of genera! interest will be published on this page. 


We cannot extend this service to non-subscribers. A two-cent stamp or stamped 


envelere must always be enclosed to cover the direct 
inquiries on sheets separate from. other investment inquiries. 


> --Canada Dredge 
rind giv me some information 
ing Dada Dredge & Dock Co. 

Canac & Dock Go., is well- 

anaged, we ieve, and the im- 

sdiate outlook is highly promising. 
r, a stock of this kind prob- 

I eee not sell relatively so high 


industyy eee tet 
we oc 
is a spasmodic activity. 
Asbestos Corp. 
mn your opinion, will the dividend on 
sto at ration preferred be 
faine 


jur information is that the Asbes- 
) Corporation preferred dividend 

ibly will be maintained despite 
ish talk. It should be observed, 
that the comeney has been 
ing bard times and that there is 
possibility of the dividend being 


xa 


Montreal Power 
old some shares of Montreal Power 
si n. Do you regard these 


ks as ab ey safe? Do you 
n Say are likely to increase in 


ae 


inig: regarded 
. or less as a pe ent gilt- 
ed investment. ra \ 
s we believe you are 1 to 

a satisfactory appreciation. 


Alcohol 
give me opinion of Do- 
Seriddectrial’ Alcohol. 1" bought 
es of this concern three years ago, 
‘Tu tand the plant is-now oper- 
ra e. Do you think 
‘my investment in this company 
turn out profitable for me? 
Ve have been unable to obtain any 
sifie or inf on 
garding Dominion ustrial Al- 
pl, Ltd. Our investigation of this 
pany a year or more ago con- 
dus that the probability of its 
g a satisfactory investment for 
ank and file of shareholders was 
par ly slight. 


ently we purchased Consumers 
. hee ~at $200 for 
preciation. The action of the 
15 p Eon was particularly 

sae te pt to enhance Mr. 


if 
ligt 


basis is not an unduly 
n of this stock. 

jon. as to whether hold- 
switch. depends on 


4th your Montreal Power and 
sigan shares can be 


whether they wish to have fixed in- 
come investments or investments 
which will vo in the market 
under favorable conditions. 

If the yield is not the primary 
attraction a switch might be sug- 

ted to such common stock as 

ontreal Power or City Dairy. We 
also are favorably impressed with 
the outlook for Steel Co, of Canada. 


Wentworth Radio 


I should like your valued opinion on 
the 6% per cent. preferred stock of 
Wentworth Radio & Auto Supply Co. 
offered with a bonus of one-half share 
class “A” common. 

The 6% per cent. convertible cu:n- 
ulative sinking fund preferred stock 
of Wentworth Radio & Auto Sup- 
ply Company is a promising invest- 
ment, in our opinion.. Current earn- 
ings are equal to more than double 
the preferred dividend requirements 
earned under pare management, A 
ee en this growing industry 
should prosperous. 

Hamilton Bridge 

I have been advised to buy some 
shares in “the Hamilton Bridge Com- 
pany. Would you be so as to give 
me some jdea of how the company is 
do:ng, and what you think of the stock? 

The Hamilton Bridge Company 


of has plenty of business on hand at 


the present time, and activity in the 
structural steel business in Canada 
seems to indicate that such a condi- 
tion is likely to continue for some 
time. eo ae shares of the 
company a business man’s - 
alien. ‘to be included in a aac 
fied list of similar securities. 


Canadian Vickers 
What is -the’ outstanding stock of 
Canadian Vickers at the present time? 
Is a dividend paid on the common? Can 
ou tell me what the company’s earn- 
s are this year? 


Canadian Vickers Company con- 
sists of $1,700,000, 7 

ferred; cumulative, 50,000 shares 
of no par value common stock. No 
dividends ‘are’ being paid on the 
common shares at present. 

* In the year ending February 29, 


id | 1928, earnings on the common stock, 


after all charges, were $2.59 a share, 
No information is.obtainable regard- 
ing the current earnings of the com- 
pany, but we understand that busi- 
ness this year is largely in excess 
of last year. 


Industrial Alcohol 


Will ‘the proposed United \ States 
drive against imports of liquor from 
affect the earnings of Cana- 


Canada 
| dian Industrial Alcohol? Is the com- 


affiliated with any other liquér 
rests? . + 

We do not think that any tighten- 
ing up of the restrictions of the ex- 
cone of liquor into the U.S. will 

ave much effect on the position of 
the Canadian Industrial 
Company, The company is in an ex- 
ceptionally strong position, as wit- 
ness the balance sheet published re- 
cently. 

The company is not affiliated with 
any liquor interests which would be 
hit by the new drive against Cana- 
dian liquor exports into the U.S. 

Canadian. Industrial Alcohol con- 
trols the Ro McNish Company of 
Scotland, and the product of this 
company is sold all over the world. 
Further revenues from this com- 
pany are expected to accrue to Cana- 
dian Industrial Alcoho] in the course 
of the.next few years. 

Like every other prdducer of 
liquor, no doubt a proportion of the 
° t of Canadian Industrial Alco- 
hol is consumed in the United States. 
We do not believe that the company, 
though, sells to bootleggers here 
who make their living by rushing the 
somneer'’s, products across the bor- 

r 


er, 

While it is right that Canada co- 
operate with the U.S. authorities to 
prevent the lawlessness which has 
taken place along the border, yet 
it seems probable that any under- 
standing between the two countries 
along these lines will have but little 
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ply. Write minin 


tholders meetin 


Alcohol 


and insurance 


real effect on the amount of liquor 
consumed generally in the U.S. 

Or, in other words, until the U.S. 
definitely enforces its own laws and 
prevents the sale of liquor there, 
the volume of liquor originating in 
Canada will probably bear exactly 
the same proportion to the total im- 
ports into that country as it has 
done in the past. ~ 


Charles Walmsley 

What is the position of the bonds of 
the Charles Walmsley Company? 

_As you know, the Dominion En- 
gineering Works has taken over the 
Charles Walmsley Company. No 
statement has been made as yet re- 
garding the Dominion Engineering 


pes in connection with the Walms- 


ey bonds. 

Of these bonds there are now 
$935,000 outstanding. These were 
issued in 1923 and guaranteed by the 
Armstrong-Whitworth Gompany. 

It seems reasonable to presume 
that in this recent deal, some means 
have been taken to relieve the Brit- 
ish company of its contingent liabil- 
ity on the bonds. It is just possible 
the bonds might be redeemed—they 
are redeemable at 104 and interest. 

We believe that some definite 
statement will be forthcoming in a 
short time. Recent quotations on 
these bonds are 92-96. In any event 
the ‘deal improves the investment 
position of the issue. 


Clyde & Sissiboo 

T hold some Clyde and Sissiboo bonds, 
but have heard nothing of the com- 
pany for some time. What is the situa- 
tion of this company? Have the bonds 
any value? 

The Clyde and Sissiboo 6% per 
cent. bonds have no market value as 
no one is willing to purchase the 
issue.- The preperty languishes in 
the hands of the receiver and we be- 
lieve ‘that early next year a_bond- 
be ‘called to 
authorize certain arrangements to 
be made with a possible purchaser of 


the pro A 
_ The Trust Company is trus- 
‘tee for the bondholders and acts as 
receiver and operates the property 
for. them. The company produces 

undwood pulp, for which there 
S a very poor market at present. 
Moreover, there seems to be no 
chance whatever of any betterment 
in the groundwood pulp market, 
especially as the outlooR for news- 
print prices remains gloomy. 

Those with a knowledge of the 
undertaking feel that the bondhold- 
ers will be lucky if oy eventually 
obtain 50 per cent. of the par value 
of their holdings. 


Power Corporation 

Has Power Corporation benefited by 
the recent strong market as far as its 
subsidiaries are concerned? I would 
like your opinion on its preferred 
stock, and also the outlook for the 
common. 
» It is thought that the last rise in 
Smelters accounted for a profit of 
some $750,000 in the market value of 
shares held by the company. Again, 
the increase in value of the com- 
rs holdings in Southern Canada 

ower represents in book value ap- 
proximately another $750,000. 
_ A favorable price was received for 
the corporation’s holdings of Ottawa 
and Hull Power Company and the 
Ottawa River Power Company, which 
passed to other hands in March last. 
The company made a handsome prof- 
it on its holdings of British Columbia 
Electric Railway, whose common 
stock was taken over by the British 
Columbia Power Corporation. Its 
holdings ee ectric, Bra- 
zilian, Shawinigan and Canada 
Power and Paper have shown a heal- 
thy increase in value. ° 

We think that the first preferred 
stock is a gilt-edged investment, and 
we consider the common to be an ex- 
tremely attractive issue in its class. 
As you probably are aware, an in- 
terim dividend was recently dechared 
on the common stock. 


Canadian Celanese 

A mee many months ago The Finan- 
cial Post included in a list of a business 
man’s speculative securities Canadian 
Celanese preferred, which I later pur- 
chased. I have done little but watch 
|} the stock decline. Should I sell out 
now, or is the outlook for the future 
improving? I would like to hear from 
you how you now regard the company 
and the outlook for the shares. 

It is anticipated that Canadian 
Celanese will earn its preferred divi- 
dend when 350 looms are in opera- 
tion at the plant. At the present time 
something over 250 looms are pro- 
ducing. New looms are being added 
as fast as possible. It may take a 
year or two before the company is 
earning its preferred dividend re- 
quirements. 

It is understood that the company 
is now on a Satisfactory operating 
basis. 

During its initial operations, the 
company ran into merchandising 
difficulties. These difficulties, though, 
appear to have been no worse or no 
greater than those o~ arama by 
any other new industrial. 

n the meantime, we understand 
that the situation has improved and 
that the outlook for the future is 
correspondingly better. When The 
Financial Post first mentioned the 
stock as a business man’s long hold 
speculation, it was generally felt 
that the results achieved by this time 
would have been better than those 
actually experienced. However, the 
new lant encountered the usual 
difficulties in bringing its output up 
to the or of its machines and in 
addition, as has been said, certain 
merchandising difficulties were en- 
countered. To a large extent, the 
merchandising troubles have been 
eliminated and the outlook for the 
future appears better. 

Our feeling is that for a long hold 
the stock should work out satisfac- 
torily despite the fact that it now is 


undoubtedly in the speculative class. |, 


One of our reasons for feeling that 
thé company should do well is the 
results achieved by the sister com- 

anies in Great Britain and the 

nited States. Celanese is a much 
superior product to the ordinary art- 
ificial silk and is thus able to com- 
mand higher prices. 

It is to be admitted that at a later 
date new factors might enter into 


d 


2s 


the whole textile situation tending 
further to retard the progress of the 
company. This is one of the several 
ange features surrounding the 
8 . On the whole, though, the 
rospects of the company appear to 
improving. 


2nd Can. Invest. Trust 


Would ye be good enough to ad- 
vise me if you think Second Canadian 
General Investment Trust a good buy 
at’ $1007 

We believe the Second Canadian 
General Invesment Trust at $100 is 
a promising investment with the 
probability of moderate appreciation 
of capital. 


Sterling Trust 

Would you be good enough to let 
us know the standin of the Sterling 
Trusts Corporation with head office in 
Toronto and a branch in Regina? 

Sterling Trusts Corporation, with 
head office in Toronto and a branch 
in Regina, is a good company of 
moderate size. The corporation, we 
believe, is a safe depository and the 
stock a reasonably good investment. 
The company has been making good 
progress in the last several years. 


Figuring Yield 

The preferred stock of Goodyear is 
$100 par value and the dividend rate 
is 7 per cent. When the high price of 
the week was 108%, the low 107 and 
the close 108 the yield on the market 

ricce was given as ‘6.52 per cent. 

lease explain how this 6.52 pe rcent. 
yield was arrived at. 

The yield on a preferred stock is 
obtained by dividing the .purchase 
price into the dividend. At 108 the 
yield ‘on a seven per cent. preferred 
stock is 6.49 per cent. The figure 
we gave was a slight error. s 


Mortgage Finance Corp. 

T hold some bonds of the Mortgage 
Finance Corporation. Do you know if 
there is any market for these bonds? 

After getting in: touch with the 
Mortgage Finance Corporation in 
Montreal, we learn that they are 
willing to re-buy these bonds from 
the bondholders at a price of $75. 
Thus, if you want to sell, you could 
obtain $225 for your $300 in bonds. 
This does not include the common 
stock. 

Unfortunately, there is not enough 
information in. your letter from 
which we can tell whether or not you 
should dispose of the bonds or not. 
a can only be regarded as a long 
hold investment for a business man 


who has a diversified list of similar | P 


holdings. ‘ 


Newsprint Stocks 

T have been thinking that some of 
the newsprint stocks might be attrac- 
tive purchases for a six months’ turn 
at present prices. What is qrat opin- 
ion? Would you recommend any par- 
ticular stock? 

We do not believe that any of the 
newsprint stocks at the moment look 
particularly attractive as a six 
months hold. 

In view of the’present situation 
surrounding the newsprint industry, 
agg | all of the newsprint stocks 
ean only be regarded as out and 
out gambles at their present levels. 

It is only fair to say, though, that 
any increase in the demand for news- 
erin next year in the United States 
might quickly be reflected market- 
wise in the price of the newsprint 
stocks. However, the industry is 
over-expanded and likely to remain 
so perhaps over a term of years. 
A turn for the better, though, might 
come within a year. 


“Ex-Dividend” 
Kindly explain to me what is meant 
by we and also “selling 
short.” 


Ex-dividend means simply “with- 
out dividend.” For instance, recently 
Pacific Burt directors declared a 
dividend payable to shareholders of 
record, or registry, on November 27. 
Thus, if you bought Pacific Burt 
on November 27, or afterwards you 
would be buying it without dividend. 
Stocks are said to be sell ex- 
dividend between the time of the 
closing of the transfer books and the 
actual maili of the cheques to 
shareholders. is is usually about 
two weeks, but occasionally is 
longer.. 

“Selling short” simply is selling 
something that you have not got. If 
you believe that a certain stock is 
too high in price, you might think it 
good business to sel that stock, al- 
owe do not own it. After 
you have sold short you eventually 
must cover. If your judgment is 
correct the stock will recede in mar- 
ket value after you have sold it, and 
when ae think it has gone down to 
something like its real value you 
buy the same amount of stock that 
you previously sold and deliver that 
stock. The difference between the 
selling price and the purchase price 
is your profit. Of course, it is likely 
that you would be called on to de- 
liver the stock you have sold before 
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you are ready to purchase it. But 
you get around that difficulty usu- 
ally by borrowings a_ sufficient 
amount of stock to make the de- 
livery to the purchaser, and when 
you eventually cover your short sale 
you deliver not. to the person to 
whom you sold, but to the person 
from whom you borrowed the stock. 
Occasionally there is a shortage of 
stocks, you cannot borrow it and in 
that event the only means of cover- 
ing is by purchase. There are short 
sales in commodities as well. 


B.C. Power ‘ 


Do you think that the “A” shares of 
Power are a sound purchase at 

present prices, for a five year hold? 

The stock you mention is excellent 
as a five year hold. The B. C. Power 
Company serves a territory which 
is growing and which is likely to 
maintain its growth in the future. 
Over a term of years we look for 
increased earnings coupled with some 
appreciation in the shares market- 
wise. 

The stock appears to be one of 
the more attractive issues in the 
power industry in Canada. 


General Steel Wares 

As I have great faith in your verdict | 
on such matters and can look to no 
one else so dependable, would you 
e me your opinion on General Steel 

ares? Otte 

General Steel Wares is the name 
of a company which took over three 
large companies in the sheet metal 
and stove business about a year ago. 

The original capitalization of 
General Steel Wares appeared to be 
somewhat high, but we understand 
that earnings have been improving 
rapidly. The management is experi- 
enced and able, and we view the 
common stock of General Steel 
Wares as a promising speculation 
for a hold of a year or longer. 


Dominion Bridge - 

Is the Dominion Bridge Company 
doing well at the present time? I have 
been considering buying some of the 
common stock as it seems to have ap® 
preciated in value considerably. 

Dominion Bridge is the biggest 
a of structural steel work 
mn Canada, and is getting a large 
share of the structural steel orders 
which are being let at the present 
time. In addition, its subsidiary, the 
Dominion Engineering Works, is 
— very well. This company, re- 
cently purchased the Charles Walms- 
ley Company which manufactures a 
line of products associated with those 
roduced by the Dominion Engineer- 
ing Works. 

e consider the shares of Domin- 
ion Bridge to be an attractive busi- 
ness man’s speculation. 


Quick Turn-Over 

I would like your advice as to a 
good investment that would give c 
quick turn-over on, say, $500 to $1,000 
capital. 

We do not know of any stocks that 
are certain to give you a quick turn 
or quick profit in the market. We do 
not know what will be the course of 
the stock market in the immediate 


future. Very often in periods of | P™ 


recession sound stocks are carried 
down below their intrinsic worth. 

Stocks bought for the quiek profit 
are necessarily speculative, but often 
stocks bought as a permanent in- 
vestment show a quick profit. 

International Petroleum, Power 
Corporation of Canada, Montreal 
Power and Quebec Power are four 
stocks in or approaching the invest- 
ment class, but which are attrac- 
tive, in our opinion, because of the 
probability of appreciation in mar- 
ket value. 


Dominion Iron 

What is your opinion of the situa- 
tion surrounding Dominion Iron and 
Steel Company? Do you think that the 
company will pay the interest on the 
consolidated mortgage’ bonds? 

The Dominion Iron and Steel Com- 
pany is probably at the moment earn- 
ing more than the bond interest re- 
quirements on all its outstanding 
bonds—with the exception of the 
income bonds ranking after the con- 
solidated mortgage. 

However, as you are aware, in- 
terest on the consolidated issue is not 


n id. 

While earnings may be in excess 
of bond interest requirements, yet 
the company is not able to make any 
allowance for depreciation. As the 
company is being operated in the 
interests of the bond holders, the 
receivers find it inexpedient to make 
payments on the consolidated issue. 
In other words, until such time as 
interest arrears are met, the bond 
holders are virtually the owners of 
the property. As owners, they do 
not wish the receiver to initiate in- 
terest payments which might en- 
danger the future of the undertak- 


ing. 

We do not anticipate interest pay- 
ments on the consolidated mortgage 
bond issue because it is our opinion 
that the ee is over capitalized. 
This over capitalization must be rec- 


Melchers Distilleries 
Limited 
CLASS A SHARES 


(No par valuc) 


$2 Dividend—Cumulative— 
Fully Participating 
It is estimated that the Com- 
pany's earnings in 1929 will be 
not less than $650,000. Only 


$200,000 is required to pay the $2 
dividend on the Class A Shares. 


~ $35 a Share 
Fall particulars on request 


JOHNSTON: 
14 King St. East, Toronto 
Royal Bank Building, Montreal 


| 
| 


MEMBERS: Montreal Stock xchange, ferente Steck Exchange, | 
Montreal Curb Market, Winnipeg Grain Exchange, | 


Beard of Trade. 


When Women 
Invest 


Widow must live from 
income from estate of 
$25,000 or $30,000; 
long-term versus short- 
term bonds; why sev- 
eral common stocks 
ealnden in ‘suggested 
ist, 


A WEEKLY FEATURE 


I am responsible for the investment 
of. between $25,000 and $30,000 for a 
widow. I am interested in securing the 
highest interest rate possible and yet 
be assured of perfect safety. Will you 
please advise me of a list of bonds 
which you would recommend that I 
invest this money in? Would you 
recommend a long term bond rather 
than a short term one? 


In our opinion, the investor who is 
looking ahead a number of years 
probably would be slightly better off 
buying long term bonds. The dif- 
ference in yield is slight for the rea- 
son that short term issues are in 
demand by institutions who have 
money available for a short term. 
Moreover, the investor in short term 
bonds is confronted with the prob- 
lem more frequently of re-investing 
his funds, and in view of the prob- 
ability that the long term trend in 
interest rates will be downward, it is 
probable that the re-investment 
would not be so profitable as the 
original investment. 

_ We have prepared a list of securi- 
ties*costing slightiy unde® $30,000 
which gives an income of $1,629 or 
an income of 5.46 per cent. 


‘List Selected for Safety 


_We have selected this list with a 
view primarily to safety. It follows: 


Amount— 
$8,000 C.N.R. 
$3,000 Mtl. Tra 


$3,000 Wpg. Electric Ref, '54 


100 shs. ($60 par) Can. — Elec., pid. ..cccose 


26 shs. Goodyear Tire, pfd. ...........00. ee 
10 shs. Russell Motor, pfd. 

10 shs. Can. Canners, Ist pfd. 

10 shs. Can. Steams 

10 shs. Mtl, Power 

10 shs. City Dairy 


Investing New Fands 


‘e eas 


> 
“a 
» 


The new issue of our = — 


Monthly List, 


describing high 


grade securities which. we are 


recommending 


for sound in- 


vestment, is now ready for 


mailing, 


It will assist investors in ob-: 
taining, desirable diversification 


in their investments. 


Copy of this list will be «ont on request. 
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Ye 
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Members Montreal Stock Exchange 


Greenshields &Co 


Montreal: 17 
also Mount 


St. John Street > 


Royal Hotel Building 


TORONTO 


Canada. This company is thoroughly 
sound and in an industry which ap- 


QUEBEC 


pears to have an assured future. The } li 


Yield 
4.72% 
5.18% 


15 shs, Bell Telephone Co ecereeresessereecesesasess t*eeeeecee 


10 shs. Imperial Oil 


You will observe that we have in- 
cluded an issue of the Republic of 
Chile. Chile is one vf the South Am- 
erican republics with, an excellent 
credit record, and it is reasonable to 
assume that this issue is safe. The 
other foreign issue is the French 
Line external, and we think you 
will find it satisfactory. 

*The new issue of ‘the Canadian 
National Railway due in 1968 ranks 
as a government bond because it is 
guaranteed unconditionally as to 
incipal and interest by the Domin- 
ion of Canada. The other bond is- 
sues are two first grade utilities 
and one high grade industrial. 


Four Good Preferreds 


Then we have taken four prefer- 
red stocks. The largest investment 
in the preferred stocks is in the 
Goodyear Tire and Rubber Co. of 


tified, and will be rectified in the ulti- 
mate reorganization of Besco and its 
component companies. 

In other words, the company at 
the present time with its bond issues 
has too heavy a load to carry. 

Even if the Dominion Iron and 
Steel were earning sufficient to meet 
all bond interest requirements, these 
would not be paid. The reason being 
that annually, in a company of this 
character, aoe sums must go back 
into plant property and into de- 
preciation account. With the present 
capitalization, it seems that there is 
no possibility of the Dominion Iron 
earning sufficient to meet both its 
interest charges and those charges 
which assure the future of the com- 
pany as a growing concern. 


Canada Malting 


We will appreciate having you give 
us your opinion on the stock of the 
Canada Malting Co., Ltd., as a short 
term investment. Is there any founda- 
tion for the re in recent months 
that ay were likely to be bought by 
or” amalgamated with the National 
Breweries? 

Earnings of Canada Malting Co., 
in the last year were not high, but 
the balance sheet reveals the com- 
pany to be in a sound position, and 
when the company has the benefit 
of operation of its new Toronto malt 
house it is reasonable to expect that 
the earnings per share will be ma- 
terially increased. 

We had not heard the rumor that 
the company would be amalgamated 
with or bought by National Brew- 
eries, and are unable at this time 

to get confirmation of it. 
e believe the stock of Canada 
ot to be attractive for a long 
old. 


. havi, d 
~ Great West Saddlery 


Last March I bought 10 shares of 
Great West Saddlery preferred, around 
$98 with 10 common at $18. The pre- 
ferred pays 6% per cent. but the com- 
mon nothing and I feel a little uneasy 
at times, although it seems to be com- 
ing out all right. I would appreciate 
your advice as to selling Great West 
Saddlery and buying Bell Telephone. 

Bell Telephone Company of Can- 
ada is one of the soundest Canadian 
investments. An increase in the 
dividend rate on Bell Telephone is 
improbable, but there should be, 
from time to time, rights on new 
stock which would be of some cash 
value to the shareholders. However, 
the Dominion parliament in the last 
session declined to authorize an in- 
crease in the capitalization of Bell 
Telephone Company of - Canada. 
Possibly the right to increase the 
capital will be blocked again. Until 
such time as the authorization is 
approved by parliament there will 
be no rights. 

Great West Saddlery Co., pre- 
ferred at this stage is not so sound 
an investment as Bell Telephone. 
One is an industrial and the other a 
utility. The present Great West 
Saddlery Co. is an investment which 
has not yet been seasoned as the 
company became a public investment 
interest only this year. The initial 
report was favorable, however, and 
it is reasonable to expect continued 
satisfactory progress. Great West 
Saddlery is a proper investment, in 
our opinion, for a business man, but 
it is not. quite so conservative as Bell 
Telephone Company of Canada. 


Russell Motor preferred is Sackee te i 


a company having “a growing 

sound investment account in other 
securities and with actual or poten- 
tial revenue of importance from 


three manufacturing companies, two | ¢ 


of which are wholly owned by Rus- 
sell Motor- i 

The first preferred stock of Cana- 
dian Canners, Ltd., we believe, should 
eventually become a seasoned in- 
vestment. The earnings of the com- 
pany are considerably in excess of 
the dividend requirements on this 
issue. The Canada Steamship pre- 
ferred is in a similar class, and. we 
think that both, issues eventually 
should sell at or close to par. 

You may be surprised to find com- 


Consumers Glass.Com 
2 Limited © 
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5% First Mortgage Bonds 


Due December Ist, 1948. Principal and - 
yearly ‘interest payable -in Toronto, Mont 
Halifax, Winnipeg, Vancouver or ! on, 
Denominations, $1,000 and $500. | 


Consumers Glass Company, Limited, com gute 
menced production on a substantial scale oe 


in 1924 and now produces an impo ; 
portion of Canadian glassware. The Com-'~ 
pany has a producing capacity. of more 


5 


ye 


than 80,000 tons annually. 


For the two year's and two months ended 
October 3ist, 1928, 


average annual net 


- earnings availalie for bond interest and | 


depreciation were 


equal to more than 544 


times annual interest requirements on the ~~ 
First Mortgage Bonds now outstanding. ; nee 
Price: 95.75 and interest, © 7 
yielding about 5.35%... 


Fully descriptive circular will be furnished © 
4 _ upon request. 


36 King Street West 
Toronto, Ont. 
Telephone: Elgin 4321 


i 


pay: 


<2 OME . 


Royal Financial Corporation} 


LIMITED . 
INVESTMENT BANKERS 


/ 


A purely Western Canadian 
organization confining its ac- - 


tivities solely 
and selling 
securities. 


to the buying 
of investment ° 


VANCOUVER, B.C.. 


Victoria, B.C. 
Calgary, Alta. 


Edmonton, Alta. 
Winnipeg, Man. 
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e] Improvement Helps 
3 _ #allways 
New York firm . 
! a 
ofooued « circular recommend 


Superior Corp., but since 1916 voting 
has been vested in the 1st mort. 


© company’s other assets, 
a guarantee as to principal and inter- 
est by the Lake Superior Corporation. 


Two Classes of Bonds 
In 1916 certain holders of these bonds 
agrees to accept their interest as and 
when it might be earned, and their 


dealing in Can-| “stamped 


ped” bonds. 
In view of the fact that Lake Superior 
Corp. bonds have advanced to 80, and 
the common stock from 3% to 18%, 
it is evident that there has been a radi- 
cal change in the outlook for the Lake 
Superior Corp. Where this improve- 
ment will particularly help the ma 
Central & Hudson Bey oat will be the 
+ at up of the Michipicoten Iron 

ines, and the further development of 


to | several discoveries of mineral deposits 


‘and to the Magpie Iron es. 


pment includes 24 locomotives | te 


from | is arrived at 
Can-/| interest: $6,291,000 to the 


Mari on the 
acific) and a similar subsidy 
line from Franz to Hearst on the 


owned by the Lake 


Sat 


at different pore along the railway. 
The year 1 saw a great influx of 
prospectors and “scouts” for several 
minns companies, into the company’s 


ry. ‘ 
At a price of 30 for these bonds one 
round figure of about Sh,00,090, ‘This 
rou re of abou : 8 
by adding the defaulted 
petncionss 
ge ape and multiplying by 30. It 
is fair and reasonable to assume that 
the Algoma Central & Hudson Bay Ry., 
would find many papers willing to pay 
over $5,000,000 for it, as a ng con- 
cern, and for that reason, if none 
other, the bonds are a safe buy at 
around : 


A mess from Palestine says 1 
phosphate held in Transjordania, Pale. 
tine, estimated to contain millions of 


tons of mineral of eight per cent, | ported 


purity, which is unusually high, to be 

exploited Gen A stribut- 

eet bo beets soemations: fo Minch 
n operatio 

April, 1929. ~ ” ee ee 


Britain Able to Absorb 


ll Food We Can Send 


tunity for 


|. the British 


Demonstrates How Large is 
Larger Markets in 3 
~ Old Country 


to hc tne oh ee 
3 sources of Empire s ~A 
feature. of the book” whee cade 


the | greatly to its value is that splendid 
recipes - 


are given for preparing and 


m fruits. The first 


Recognizing that one of the es- 
sential conditions of successful mar- 
ting is the supply of accurate and 
timely information on market condi- 
tions, the Empire Marketing Board 
is now issuing weekly fruit intelli- 
gence notes providing information on 
actual’ and prospective supplies of 
fruit, dates and port of arrival of 
openly eed moe fruit, and 
prospects uc 
countries. The Board is also in “ad 
ested in learning how many apples 
are lost between the orchard and the 
table and has set trained men to work 
the ports observing deterioration 
damage in transit and reporting 
results to scientists who can inter- 
pret - Fruit research stations 


than | 2°¢ c@trying the problem still further 


foodstuffs, the production 

the British, Isles falls: very far 

hort of meeting ri 

foreign supplies are 
iter extent than 


: eee a 
Ss: Ss gen- 
a vondition of 
B¢ 1926 in the 


utton | much farther ahead tha: 


tec galy.seved weeks 

sh Isles and 

supply beef for 23 weeks in the 
eke metion for 12 weeks and pork 
and bacon and butter for six months. 
Room For All Production 
The tremendous scope for devel- | 
in the marketing nt Brapire | 
supplies is emphasized. by these last 
i erseas Empire® countries 


“are ‘Supplying pork and: bacon for | 
‘ aes mae out of the 82 weeks in | 
which G 


reat Britain is dependent on 

ou sources. Beef is supplied by 
the Dominions to a slightly greater 
extent, namely nine weeks out of 32, 
utton for 20. weeks out of 32, and 
Seitter for only: 19-weeks out of 45. 
“It is clear,” says the Board, “that | 
there is ample rodém for.all the food- 
‘stuffs that the home farmer and the 
oversea Empire producer can send 


The Empire Marketing Board in- 
vites the public in its daily shopping 
tv demand first the home produce of 
the ‘British Isles and next to ask for 
the: produce of .the Empire beyond 
the seas. Large numbers of striking 
colored posters drawn by artists of 


_ high calibre exhort the public to buy 


Empire products. These are display- 
ed ‘on the ’s. own frames 
throughout the country.. In its efforts 
to dreate a background in.favor of 
Empire buying against which pro- | 
ducers an eir associations can 
throw into relief the fine qualities | 
-of their produce, the Empire Market- | 
ing Board inserts advertisements in | 
a wide range of newspapers. Other | 
activities include the erection of 
wogel pavilions at the principal ex- 
hibitions +o display Empire produce 
and the setting aside of Empire | 
Shopping Weeks directed, the Board | 
says to “make the Empire come | 
alive” and show how in five conti- | 
nents fellow citizens are laboring | 
to supply the crowded islands with 
the necessaries of life. 
Calendar of Empire Produce 


The calendar of fruits and veget- | 
ables of Empire illustrates another | 
activity. This interesting and artistic | 
booklet issued by the E.M.B., tells the | 
shopper in handy form what fruits | 
and vegetables can be had from the | 
British Empire: One may. see at a| 
glanee that the home-grown apples | 
of the British Isles are on the market | 
from July to April, that apples from | 
Canada are to be expected from Sep- | 
tember to April, from Australia and | 

_New Zealand, March to July, and) 
from South Africa, March to June. | 
The fresh fruit schedule also includes 
from Canada in October and 

vember, pears, September to Feb- | 

Teary and plums, October and No- | 

. A page for each month pro- 


vides-a-ready reference as to what 


, 


irements and | which 


in arder to answer the scientific ques- 
tions which arise concerning produc- 


tion, cold storage, etc. 


Empire Imports Increase 
Two years ago the British parlia- 
ment authorized a t of £200,000 
to the Empire keting Board 
_has been renewed and doubt- 
less will continue. Within three years 
there been an increase of nine 
= fee pen gp imports into 
reat Britain and a arances 
idae fat the ati work off 
. ig succe 3 
The Board is, however, looking very 
n the imme- 
diate problems of interesting con- 
sumers in Empire products and in 
introducing improved. methods of 
packing. grading and selling. It is 
aiding financially a whole series of 
scientific investigations directed to- 
ward the ultimate object of produc- 


ing within the Empire countries | 


much greater quantities of foodstuffs 
with which to supply the British mat- 
ket. Wherever the E.M.B. sees a 
promise of scientific research, that 


may advance. the agricultural de-| 


velopment ‘of the Empire, it supplies 
funds to enable the’ promise to be 
fulfilled. An instance showing how 
this policy is carried out-in Canada 
is the research work done at the On- 
tario Agricultural College at Guelph 
on the factors governing the quality 
of eggs and the effect of diet on their 
hatching capacity, an investigation 
being carried on with the aid of a 


An Increase 


work of the | 


THE FINAN 


| of domestic coke. At the same time, | tio 


Brief Supports ‘Claim 
| ‘Coke Drawback Needed 


1 Steel Co. of Canada Expresses Sympathy in Mari- 
| time Situation But Contends Proposals Would 
Only Place Hamilton Steel and Fuel 
Producers at Disadvantage 


In these columns a month ago, the 
attitude of British Empire Steel 
Corp. in its application to the tariff 
board was summarized. It is there- 
fore worth while to outline the posi- 
tion of Steel Company of Canada as 
to the proposed changes in the tariff, 
which was set forth in a brief and a 
supplementary brief filed with the 
tariff board 


rd. 

Besco’s application involved tariff 
item No. 1049 and tariff item No 
1019. The former permits a draw- 
back of 99 per cent. of the duty of 50 
cents the ton on bituminous coal when 
used in the production of by-product 
coke and the latter permits a draw- 
back of 99 per cent. of the duty on 
bituminous coal when the coke pro- 
duced therefrom is used in the smelt- 
ing of metals from ores and in the 
malting of metals. 

Besco Asks Cancelled _ 

Besco asks that both these items 
be cancelled, or, in other words, that 
companies smelting ores and com- 

s producing domestic coke pay 
the same rate of duty on bituminous 
coal.as is paid when the coal is im- 
x oS other purposes. 

e 
brief, signed by Ross H. McMaster, 
president, remarks that the company 
su to the general feeling that 
it may be possible to render aid to 
the Maritime provinces in a construc- 
tive manner. “Necessarily all such 


handsome = from the Empire | -« 
ar . 


ting 
Work in Agricultural Research 
The Board concerns itself with 
seed and has supplied Canada with a 
considerable quantity of a new and 
improved flaxseed. It is especially 
interested in the quality of grasses 


‘| and states that the crop is still the 


greatest of Empire crops, a state- 
ment which may be more readily. 
understood when it is’ pointed out 
that Great a peeeeanee = 
year grassland products e 
amount of £426,000,000 in meat, 
dairy py wool; hides, etc., the 
bulk of which are derived from pas- 
ture at home and abroad. Obscure 
causes, it is stated, are at work in 
the grass layds of the world, and 
especially of’the new countries, un- 
dermining the strength and checking 
the growth of animals. It is now be- 
lieved that these symptoms are due 
to lack of minute quantities of min- 
erals in the soil and that practical 
remedies can be discovered which, 
would strikingly increase the milk 
and meat yields of the Empire’s 
herds and enable more animals to be 
raised to the acre than- hitherto. 

The Board is also waging war on 
insects which’ it believes are the 

eatest enemies of Empire, carrying 

isease amongst men and animals 
and attacking every field in which 
man has gathered together plants 
and animals, with a loss to mankind 
of a tenth part of his crops. Of the 
many ways of attacking this scourge 
of insects, the most promising is be- 
lieved to be letting looge upon them 
other more minute insects which are 
their;natural enemies and destroyers. 
Therefore, the E.M.B. has enabled 
the Imperial Bureau of Entomology 
to buy and maintain the strangest 
Zooin the world—a station in which 
the necessary parasites can be kept 
under very careful safeguards for 
despatch to any part of the Empire 
where insect raids are reported. Can- 
ada, though she has her own parasite 
| breeding laboratories, has benefited 


|. by importation of the earwig para-| 
> 


site, t 
| ..The.research and marketing activ- | 


ities of the Empire Marketing Board 
| are already of great interest to Can- 
ada and should be vastly more so as 
the years go ‘on, In bringing the 
work df the Board before the Can- 
| adian public in this.short sketch only 
'a few of the high spots have been 


pears to include every phase in the 
production and marketing of the 
| products of agriculture. 


| hit in a range of activities which ap- 


Automatic radio transmitter, which 
| ean be set with latitude and longitude 
| indications arid signal these automatic- 
ally with S. O. S. call demonstrated by 
Cuban naval officer. . > ” 


Bogota dispatch indicates banana 
strike in Colombia has been settled, 
following death of communist leader, 
Alberto Castrillon, in clash between 
troops and strikers. 


in Dividend 


T has been decided to increase the dividend on Class 


““A” Stock of International 


Proprietaries, Limited 


“~~ \(Eno’s “Fruit Salt”) from $2.40 per annum to $2.60 
per. annum. A shareholders’ meeting to approve this 
action has been called for January 12, 1929. 


INCREASE IN YIELD 


This will increase the yield from 6% -to 6.859% at the 
present price of $38 per share. The dividend participating 
feature up to $3.40 per share is still preserved to share- 


holders of Class “A” Stock, 


so that an ultimate yield of 


over 8%% on the current market price is a future possi- 


bility. 


INCREASE IN BUSINESS 
The reason for this increase is that the development of 


the business of J. C. Eno, 


Limited, has been even’ more 


rapid and satisfactory than was originally anticipated. 
1928 sales throughout the world are greater then fer aay 
previous year, and net earnings will substantially exceed 


the estimate made when Clas 


issued. 1929 profits should show a 


s “A” Shares were originally 


further increase, 


We recommend the purchase of International 
Proprietaries, Limited, Class “A” Stock, 


PRICE: $38 per Share and accrued dividend, 
+ Yield 6.85% 


With participating privilege up to an 812% yield 
on the current price. : 


Full particulars furnished upon request. 


BELL, GOUINLOCK « Co. 


67 YONGE ST. ~“ ELGIN 2236 


TORONTO 


1-Company of Canada| 


| 
| 


| 
| 


| 


Saggeetons and proposals will: re- 
quire most careful consideration,” 
reads the document, “as it will not be 
conceived desirable that, to aid the 
situation in the Maritimes, legislation 
should. be: adopted of a character: 
which ‘would cause injury to other 
sections of the. country.” 
Coke Replaces ‘Anthracite 

The brief takes the broad ground 
that the cancellation of.the two draw- 
back items -would*injure Steel Com- 
pany of Canada, which imports bitu- 
minous ‘coal both. for.coke for its 


blast-furnace and for the production | 


Reproductions of headlines in leading American-and Canadian 
eee a Marconi that put an end to the artificial 


The most important financi: 
| the story that started oa 
big December break. in ae 2 


miist, 
The break in 
at that time, w 

the difficulty 


CIAL POST 


'it is declared that the drawback which 
is of benefit to Steel Company of 
| Canada is not hurtful to the Mari- 
time coal producers for the reason 
that Maritime coal cannot, because 
of cost of transportation, enter the 
market served by by-product coke 
from Hamilton ovens. 
Moreover, it is pointed out that 
domestic coke has not replaced bitu- 
| minous coal in the market, but, rath- 
er, has replaced anthracite coal, 
which for many years has been on 
the free list. It is declared to be de- 
sirable to build up a domestic coke 
business but that it would be incon- 
sistent to continue anthracite on the 
free list while exacting a duty on 
bituminous coal, from which is de- 
riyed a domestic fuel which is mar- 
keted in competition with anthracite. 
In the matter of bituminous im- 
portations for blast furnaces, Mr. 
McMaster’s brief points out that the 
Hamilton blast furnace was blown in 
in 1895, just after coke was made free 
for steel as well as for pig iron. It 
was in 1906 that coal for coking pur- 
poses was made subject to drawback. 
The Besco application contended 
that the drawback “is a discrimina- 


daily and finaticial new spapers 


and.a discouragement to 
in Canada, and also frus- 
‘the import duty 
on coal.” The Steel Company of 
ada’s reply to'this statement is at 
“the cancellation of the item, as re- 
quested, would not add a ton to the 
coal sales of the Maritime producers, 
and would only serve to add to the 
cost of producing coke, pig iron and 
steel in Ontario to the extent of the 
duty collected on the coal which 
would still to be imported. 

In general, it is contended that the 
ca ation of the drawback, while 
ostensibly designed to aid the Mari- 
time coal industry, would in reality 
be of primary benefit to the Maritime 
steel industry, since that industry is 
the only one in the steel trade able 
to use coal produced, from adjacent 
mines, and that cancellation of the 
item would discriminate. against the 
iron and steel industry elsewhere in 
Canada to which coal must be 
brought long distances, from United 
States mines. 

Imports Are Heavy 

The brief also points out-that the 
drawback is not applicable to coal 
used for the production of power at 
steel plants, in open-hearth furnaces 


story of 1928 | 


for the production of in soaking | grea 


its in connection wit} the rolling 
of ingots into bloom initiates in 
heating furnaces ‘Tor re-rolling 
blooms and billets into bars and other 
shapes, for annealing and forging and 
for locomotives and. locomotive 
ranes. 
. On the other hand, stresses the 
brief, steel for many purposes (@ - 
cultural implements, automobiles, 
etc.) are subject to drawbacks to a 


McCALLUM, 


less than in the five years 
a rec 
elede there's 

iron and steel products sue 
manufactured by primary gs 
ducers in jit esate 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


Stocks and Bonds 


214 CURRY BUILDING 


was given to the world 
by The Financial Post 


O MORE sensational financial event has marked the year 1928'than the pricking of the Canadian 
Marconi bubble. Touted by a large group of New York brokers, Canadian Marconi had a sen- 
sational rise on the stock exchanges of Toronto, London,.New York and Philadelphia. Thousands: 

' of small investors were induced to buy the stock outright or on margin. About a year ago when the 
stock had moved up rather rapidly from 70c. to $3, The Financial Post published authoritative state- 
ments as to the real value of the shares and their prospects. The Financial Post stated its opinion that 
the shares were not intrinsically worth the price they were selling at. ; 


Canadian’ Marconi 


hich was accelerated 


experienced in han- 


b 

dling the market, was believed by 
many in Wall Street to have supplied 
the incentive for the selling which 
later, broke out on both Exchanges, 
resulting finally in the: violent de- 
clines of last week. 


The 


influence of one 


story 


The above clippin 


g is from the New York 


Times and is one of two articles that appeared in 
that newspaper attributing the big break in’ the + 
New York and Canadian stock markets early in 


December to the unset 
tion in The Financial 


tlement that had its incep- 
Post’s exclusive interview 


with Sir Joseph Flavelle on the value of Canadian 


Marconi shares. 
Since this incident 


practically every leading 


financial paper on the continent has drawn the 
editorial moral for its readers, showing how wild 
and unreasoned ‘speculation that puts a ridicu- 


lously high premium u 
value must inevitably 


pon shares of low intrinsic 
lead to loss for those who 


blindly follow tips from irresponsible people. 


The decline in the 


general list was, of course, 


due to general nervousness. It did not take much 


to start a break. Th 
Marconi story was in 


e real importance of the 
stopping the further arti- 


ficial booming of the stock. 


Ueanassnanenanssrsacoanssansegs 


Post Readers warned 
year ago 


During the past yea 


r The Financial Post pub- 


lished several articles warning its readers against 


the Canadian Marconi madness. 


No doubt many 


who saw the stock continue to rise, wondered if The 
Post was not wrong. But sanity must triumph in 


the end. 


rket Advances 


Possibility 
rter| 


“I consider The Financial Post to be 
of great value to all Canadian investors, 
and I have had and expect to receive 
continued benefit from. its perusal.” 

—From a Vancouver business man. 


“It might be of interggt to you to know 
that in an edition of your paper I read 
one article which saved me thousands of 
dollars, and I would never have been 
able to secure such information through 
any other channel.” 

—From a Winnipeg investor. 


“Personally I-consider that the business 
man of to-day cannot afford to do with- 
out The Financial Post as the informa- 
tion contained in the paper is absolutely 
essential to his business, The Financial 
Post contains so very much information 
that I would consider it an education for 
any man to read it. It is certainly very 
valuable for the every day knowledge one 
requires.” : 

—A Western insurance man. 


“I think your article on common stocks 
as investments was the finest investment 
article I have ever read in any paper.” 

—From a Toronto mining engineer. 


Nearly 20,000 other Canadian investors 
think the same of The Financial Post 


But despite this warning 


sounded through | 


The Financial Post, the shares continued 


their mad rise. 


Certain stock brokers felt 


confident of their power to put the shares 

up, and by consistent propaganda they got 

so many people scrambling blindly for the 

few shares available for public trading that 
“scarcity value’ pushed the stock higher and higher. ~ 


The Financial Post was convinced that a gigantic bubble was 


Unlisted Securities 


on the day AFTER The Financial Post published its article on Cana 
boom in that stock and thus gave investors facts instead of “tips” to work on. iene 


there. ate heavy im 


HILL & CO. - ~ 


‘ coe 


T. R. BILLETT & CO. 


wipe 
y fers 


It felt. that the same tactics that put the shares up from’a few cents to $28 


put them to. $50 or $100, with thousands 


of further investors 


being blown u 


entrust their small savings to the unsound fabric.of a purely artificia market... 


it sought and obtained a statement from.Sir Joseph Flavelle. 
peared in The Financiz] Post of November 30. 
the stock was selling at an unwarianted level. 


This statement 3 
In it Sir Joseph declaved that 
This statement was wired all ov 


the continent soon after it appeared in The Post. Such eminent publications 


the New York Times, the New York Evening: Post, the Wall Street Journ 


- Boston News Bureau, etc., 
it to this publication. At 


and it was immediately flashed to 
in every part.of the country. 


ce 


copied the ary out of The Financial Post and credi 
0 Dow, Jones and Company 
put The Financial Post’s story on their wires, crediting the story to the sou! 


11.20 a.m. of November 30, 


.thousands of brokerage and newspaper off 


The appearance of The Financial Post with this article was enoigh to st ir 


avalanche of selling by those who realized they had beenduped. The re-publi¢ 


tion of the story in as many consequential journals across the line intensified ¢ 
Before nightfall of the day on’ which The Financial Post’ published 


effect. 


a3 3 


story, Canadian Marconi had found a point nearer its real value, had dropped 
cipitately from 28 to 8, and had been suspended: from trading in the New . 


Curb. 


The article also had a much wider effect than pricking the Marconi bub 
Such a debacle as that which followed this necessary adjustment in a thoroug 


at 


unsound situation was bound to have a widespread effect. The whole New York 


Curb list was shaken on the day the article had its sensational effect on Canadian ~ 
Marconi stock. The New York Times stated that Wall Street opinion 
Marconi incident: started the landslide in New York that wiped six b 


values in a few days. 


Dow, Jones and Company, who operate ‘ticker news services, published 


interesting advertisement in New York newspapers the 


claimed credit for giving first to the American public the 


Sate 
; rs 


appearing in sequence, brought about the break. One was the Canadian Mare 
story and the second a statement by Secretary Mellon. L ples 


to know that a Canadian news 


and that the Dow, 
newspaper, 


yspaper gave the Marconi story to the financial work 
Jones service took it from The Financial Post, crediting it to th 


Canadians ‘will be plea 


Those who boomed \Canadian Marconi set the stage for the final collapse 


the general market break 


that followed. The incident emphasizes the value to! 
investor of buying and selling on sound, independent information, ~ 


Those are the simple facts of the Canadian Marconi story and it is-a ‘story 
how a Canadian investment paper published the continent’s biggest financial sc0o iF 


of 1928. 


You will find The Post worth - while : 4 


The Financial Post is the leading investment newpaper of Canada. It has @ 
ir 


larger paid circulation than any other Canadian financial 


_ The reason it has this large followin 
sive Canadian financial news than any 


The Financial Post is independent, progressive, fea 


It is newsy, readable, timely. 


The average investor can make no better investment than 
a yearly subscription to The Financial Post. Five dollars 
yearly invested in The Post is insurance against serious loss 


in your investments. 


$5 may save you $500 or $5,000. 


iInwnreE2.jniwr, 


For Christm 


The Financial Post makes 
a wonderful Christmas 
gift for father, brother— 
for any business man or 
investor. We will send 
a pleasant Christmas card 
to the recipient giving 
him your best wishes and 
announcing your gift. 


THE FINANCIAL POST, 
143 University Avenue, 
Toronto. 


issues). 
I enclose $5. 


Draw on me for $b. 
(Indicate method of payment) 


publication. 


You may send me The Financial Post for one year (52 
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Member of Audit Bureau of Circulations 


ublishers ‘Interfere 


‘in Newsprint Tangle; 


._ -MONTREAL.—With current 

reports crediting Canadian 
-Car with earni of $15 a 
share for the co 


ti any di 

tribution after 7 per cent has 

been paid on the common and 
erred Though no 
dend has been paid on the 

- common stock since 1914, the 


eae sap 
we 


Orders totalling $21,000, 

were secured in the first ony. 
months of the current year 
against about $10,000,000 for. 
the whole of 1927. More orders 
anticipated. 
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OIL, LTD. 
ANNOUNCES THIRD 
TRUST FOR STAFF 


Investment Pool Accrues to | 


Benefit of Pengioners 
‘and Heirs 


The Third Co-operative Invest- 
ment Trust for the benefit of em- 
loyees of Imperial Oil, Limited and 
ts subsidiary companies will become 
operative in 1929 under regulatiqns 
broadly similar to those which gov- 
erned the Second Co-operative Trust. 
The Third Co-operative Invest- 
ment Trust like the second, will ex- 
tend over a period of three years 
and employees of one or more years’ 
Service and who are in standing 
will be eligible to te up to 
10 per cent. of their s. Impor- 
tant visions of the Third Trust 
aff gz ipants in the First 
or Second t, or both, have to do 
with the sale of stock acquired 
through the Trust.. These are as fol- 
ws: Ps 
(a)—If an employee who was a partici- 
pant in the first stock acquisition plan 
only, parts with the ownership, of more 
than one-half of all,stock he received 
on the termination of said first plan, 
through his participation therein, or 
fails to produce, when required to do 
‘so by the trustees, the certificates of 
t one-half of such: stotk or other 
e of continued ownership there- 
of satisfactory to them, he shall be in- 
eligible to participate in the third plan 
(1) for the: first year of said plan, if 
such disqualifyi act shall have 
occurred prior to. anuary,1, 1929, or 
A2) for one-year: followihg such: dis- 


+ | qualifying act, if it shall occur subse- 


quent to January 1, 1929 

b)—If an employee who was a par- 
ticipant in the second stock acquisition 
plan only, parts with the ownership of 
more than one-third of all ‘stock he 
shall have received on the termination 
of said second plan, through his partici- 


red to do so by the trustees, the 


. | pation therein, or fails to. produce when 
requi 


$i rh 


ity 
ae 


3 
fs 


aH 


Be : 
se egest 


decision. 
While your correspondent has ob- 
tained from those in the industry an 


certificates of at least two-thirds of 
such stock or other evidence of con- 
tinued ownership thereof satisfactory 
to them, he shall be ineligible to par- 
ticipate in the third plan for one year 
following such disqualifying act. 
(c)—If an a who was a par- 
ticipant in both first and second 


is | stock acquisition plans parts with the 


ownership of more than one-half of the 
total amount of stock he received on 
the termination of both said lans, 
through his participation there n, or 
fails to produce, when required to do 
so by the trustees, the certificates of 


t- | at least one-half of such stock or other 


evidence of continued ownership satis- 
factory to them, he shall be ineligible 
ca eee, . the a Z plan for 
ollowing suc ualifyi 
act, provided, however, that if prom 
—_Te has ever suffered disqualifi- 
cation of one year on account of viola- 
tion of the conditions of the eligibili 
ons of the second plan, he shall 
free without penalty in case to 
‘dispose of all the he received on 
the termination of @ first plan, 
vee his participation ahecin. 

All are eligible who as of January 1s 
1929, have for one year been Giplavess 
in standing of Imperial Oil, 
Limited, and its subsidiaries. Deposits 
shall be in equal instalments, payable 


next | monthly or ne at date em- 


print change hands 
» it is not expedient at the 
moment to quote figures. The public- 
ation of a 
in this country would immedi- 
ately be broadcast to the U. S. pub- 
re and mS the present ae 
ve negotiations now under way 

hampered. 


certain | would be 


t | securities is concerned, he can 


ain Street 
of Success | 


: 


sales mean quick money 

f your 

ke and the sat- 
“isfaction of knowing that 
Jour client is able to obtain 
_ immediate possession 

ma enjoyment of automo- 

radio, household appli- 

: machine, piano, or 

it is you are selling. 

in order to facilitate 


| cash sales and ensure @ ser- 
| Yiee that is a complete, all- 


nomic success, our 

of financing your 

will be found all 

could be desired by the 

careful buyer or seller. 

a dealer or manu- 

are eliminated so 

credit losses are con- 

a by the system that 

has been so. successfully in- 

stituted and brought to the 

_@cme of perfection by this 
organization. 


_ We have a chain of branches 

/ that cover Canada, and, 

: associated connec- 

» tions, our service is made 

- Possible in all the chief coun- 
tries of the world. 


If you Rave a clientele that 
needs cial assistance, 
Write wt once for par- 
‘eulars of our system. 
Ha ~ 


REGINA 


As far as the owner of newsprint 


assured that earnings next year 
will decline sharply and in some 
cases very seriously. Fortunately, 
though, it is eden felt that 1929 
will witness the peak of the depres- 
sion and that from then onward the 
trend will be toward better times. 


MacLean Publications 
Dine Toronto Newsboys 


Some 40 of Toronto’s downtown 
newsboys sat down to a Christmas 
banquet on the evening of December 18, 
at the invitation of the MacLean Pub- 
lishing Company. After a splendid 
dinner, which the boys heartily enjoyed, 
addresses were delivered by rry 
Roher and I. Eisen, representing the 
newsboys, and by Mr. Ernest H. Law- 
son, G. V. Laughton, Gordon Rutledge, 
and Geo. H. Tyndall, for the MacLean 
publications. It was felt by all speak- 
ers that, with the splendid co-operation’ 
being ed on between the newsboys 
and the publishers, and with the very 
evident demand on the part of the pub- 
lic for MacLean’s Magazine, The Chate- 
laine, and The Financial Post, there was 
strong promise for a-record year dur- 
ng 1929. Further entertainment fol- 
lowed the speech-making. 

Ernest H. Lawson, wholesale man- 
ager for the MacLean publications, out- 
lined the important part played by the 
newsboys in the development of what 
has grown to be one of the largest pub- 
lishing businesses in Canada. 

G. V. Laughton introduced Gordon 
Rutledge, manager of The Financial 
Post, who gave the boys some interest- 
ing ‘tips on the wise investment of 
money. He spoke of a new department 
in The Post, appearing under the head, 
“Nothing Over $500,” and recommended 
it to those who had only a little to 
invest. It is wise to get a good thing, 
and hang on to it, he said. 

Geo. H. Tyndall, business manager 
for MacLean’s Magazine and The 
Chatelaine said that MgcLean’s: Maga- 
zine has now a circulation in excess of 
that enjoyed by any other publication 
in Canada. Mr. Tyndall also referred 
to the literary excellence of MacLean’s, 
as testified to by the fact that E. H. 
O’Brien’s “Short Stories for 1928,” gave 
MacLean’s high place among the maga- 
zines of its class. 


5% 


Interest on 
MUNICIPAL BONDS 


Municipal bonds carefully 
selected give you a steady, 
reliable income payable out of 
taxes. They are Trustee In- 
vestments readily resaleable. 
Write us stating amount you 
have available for investment. 
and we will submit a special 
offering. 


W.L.McKINNON & CO., 
205 McKinnon Bldg. 


Toronto 
Tel. Elgin 4429 


resumed price for news- | th 


ployee is paid, or at su 

as may be fixed by tox tendon, — 
posits shall be at the rate of not more 
an ten per cent. of annual salary, 
provided however, that such deposits 
shall be in even dollars or half dollars. 

‘ac Company Pays Third 
mployees who attain too 

service after inauguration of the trust 
and who may be regarded as permanent 


be | employees may participate by regularly 


depositing in the trust an amount not 
exceeding ten per cent. of their com- 
pensation from the date of acceptance 
of their application until the 31st day 
of December of the then current year. 
Thereafter they shall participate as 
provided for all other participants. 
For every dollar deposited by em- 
Ployees the company shall deposit fifty 
cents in the trust and all money accru- 
ing from deposits by employees and 


the company shall be invested in the Ra: 


— a compan es ” dividends 
so purchase - 
vested in like sonnet. en 
In the event of an employee with- 
drawing from the trust he Shall receive 
all money deposited by him with in- 
terest at six per cent. per annum com- 
poeaeee annually and the deposit made 
y the company of 50 per cent. of his 
deposits shall remain in the trust for 
the benefit of other participants, 

An employee who retires under the 
provisions of the Annuity Plan of the 
vat retixes with the permission 
of the board to take employment with 
a subsidiary company, or a company of 
which Imperial Oi] is a subsidiary, 
will receive the full amount of stock 
which has been purchased and placed to 
his credit from his deposits, from the 
deposits of the company and from divi- 
dends.. If there be any uninvested 
balance it shall be payable in cash. 

In the case of the death of an em- 

loyee-depositor his estate or such 

neficiaries as he may designate in his 


will, will receive the full amount of | pa 


stock which has been purchased from 
his deposits, those of the company, and 
dividends; an. uninvested balance in 
his account will be paid in cash on the 
trustees receiving a certified copy of 
the will; or, in the absence of a will, 
anes copy of letters. of administra- 
on. 


ALBERTA TO CONSIDER 
SECURITY FRAUD ACT 


Will Base Law. Restricting 
Brokers on Ontario 
Legislation 


A bill similar to the Ontario Secur- 
ity Frauds Prevention Act will be sub- 

itted to the next session of the Al- 

rta legislature following the recent 
decision of the judicial committee of 
the privy council that sales of shares 
of companies operating under Dominion 
charter are not subject to the authority 
of the provincial legislatures through- 
out Canada, The Ontario Act aims at 
control of individuals selling stocks 
rather than the stock itself and re- 
quires the registration of brokers and 
salesmen as well as the filing of bonds. 
The act thus permits a constant check 
‘on the selling of issues and registra- 
tion may be cancelled with just.cause. 

The decision of the privy council af- 
fects the western provinces and arose 
out of an appeal made by Manitoba 
against a ruling,in favor of the Domin- 
ion which was handeg down by the 
Manitoba appellate court last year. It 
is probable that several of the prov- 
inces will follow the lead of Ontario 
and promote legislation restricting the 
activitiesg@of stogk salesmen who are 
not selling stocks of good repute. 
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Grain Firms Occupy New Exchange Wing 


|!Yield on Issue Price of]. 


—Photo courtesy Northwestern Miller 
She an Grain Exchange building, which ranks as the second largest office build- 
c 


has recently completed a new addition. The addition is now fully occupied 
grain growing firms and others affiliated with the business. 


Foreign Capital 
in Canada Totals 
$5,796,669,000 


Increase During Year 1928 is About $130,000,000, 
Most of Which is American Money — Larger 
British Investments Are Noted 


CANADIANS BUY BACK 


British Investment is Now Tending Toward Common Shares 
of Basic Canadian Enterprises — Most of Our Financing 
in States Was Done in Early Months of Year. 


a re 
By K. W. TAYLOR, M.A. 
Assistant Professor Political Economy, McMaster University 


Each year for several years The Financial Post Year Book of Can- 
adian Business has estimated fo investments in Canada. These 
eestimates have come to be rega by authorities the world over as 
the most accurate and a itative among such estimates and prac- 
tically all other estimates of foreign capital in Canada, made by such 
bodies as the Dominion Bureau of Statistics, the United States Depart- 
ment of Commerce, etc., have been based upon earlier figures of The 
Financial Post. e ot g 
Such an estimate as of January 1, 1929, is made below. In this in- 
stance The Financial Post has again enlisted the co-operation of 
neth W. Taylor, assistant professor of political economy at 
cMaster University, who was responsible for the estimates made in 
each of the previous two years. : 
The estimate will be followed in another issue by an estimate of the 
amount of Canadian money invested in other countries. 
The Year Book will appear shortly. 


British and foreign capital has played an important part in the develop- 
ment i Canada. Our railways, rani, bridges, schools, and other public 
works, as well as our facto power stations, paper mills, and minin 

developments have to a large extent been made possible by imports o 
capital from abroad. How much capital we have borrowed, how it is 
whence it has come, and how it is controlled must always be questions o 
great interest and importance to ians. — Pe 

In connection with any compilations of capital movements, it is 
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PROPRIETARIES 
CLASS A STOCK 
RATE BOOSTED 


$40 Now is 614 Per 
Cent. 


Shareholders of International Pro- 
prietaries are notified of a proposed 
revision of the charter whereby the 
Class “A” stock will receive a pref- 
erential dividend of $2.60 annually 
from December 15, 1928, instead of 
$2.40 annually as is now provided. 
At the issue price of $40 per share, 
this brings the yield from 6 to 6% 
per cent. 

Holders of Class “B” shares have 
agreed to forego their right to par- 
ticipate in dividends with Class “A” 
shares between $2.40 and $2.60. As 
before, both classes of stock will 
share equally for dividends up to 
$3.40, so that the icipating right 
of the Class “A” is now 80c. instead 
of $1. After $3.40 has been paid on 
Class “A” stock, additional dividends 
all go to Class “B” holders. There 
are 210,000 shares of Class “A” 
stock and 105,000 shares of Class 
“B” stock. The Class “B” stock is 
closely held. 


Profit Above Estimate 


Earnings of International Proprie- 
taries for the current year have been 
good, it is stated. The estimate was 
that J. C. Eno Ltd., would earn $825,- 
000. This will be exceeded. In addi- 
tion, the company now derives rev- 
enues from the Thermogene com- 
pany. 

A special general meeting of 
shareholders has been call for 
January 12 to act on the proposed 
ange. 


Cockshutt Plow Co. 
Announces Dividend 


Directors of Cockshutt Plow Co. have 
declared a dividend of 75 cents Lo 
share for the last half of 1928, this be- 
ing at the rate of $1.50 per share on the 
no-par®stock or the equivalent of six 
per cent. on the old preferred‘ shares. 

It has been stated from an official 
source that earnings for this year 
would be more than $1,000,000 or ap- 
proximately $3.50 per share. 


Schulte Storés, Inc., 
Buys Three Rivers Site 


The recent purchase of the Canadian 
block is reported to have been made 
for the account of Schulte Stores, Inc. 

This new American company is open- 
ing a chain of stores from coast to 
coast in all important centres in the 

| States and in Canada, and a Canadian 


head office is being opened in Montreal. 


Air-line to Bermuda, with seadrome 
providing a floating landing field mid- 
way between Washington and Bermuda 
may be operated in 1929, according to 
R. Armstrong, designer of sea- 


sary to emphasize the approximate nature of the figures. The volume of 
capital countently crossing the border between Canada and the United 
States, in either direction, is enormous, and the flow across the Atlantic 
often reaches considerable proportions. Capital finds its way about in so 
many different forms and by such devious routes, that it is impossible to 


record its movements with precision. 
Two Bureaus Make Estimates 
Both the Dominion Bureau of Statistics and the United States Depart- 
ment of°Commerce have started in recent years to maintain continuous 


studies of this whole problem of capital movements, and they are now able 


to publish from time to time statistics bearing on these questions, together 
with general estimates of the total amounts involved. By ; 

In July, 1928, the Dominion Bureau of Statistics issued an official esti- 
mate of the total amounts of foreign capital in Canada as of January 1, 
1927. The figures given below bring this information up to date. They 
have been carefully compiled for The Financial Post from the best avail- 
able sources, and with the valued co-operation of the leading banks and 
investment houses. The following tables give the Bureau’s official figures 


for January 1, 1927, careful estimates for January 1, 1928, and The Finan- 


cial Post’s preliminary estimates for January 1, 1929. 
FOREIGN INVESTMENTS IN CANADA 
January 1, 1927 


British 
466,668,000 
955,008,000 
124,995,000 


Other 
Countries 
$ 5,500,000 
40,000,000 
39,530,000 
62,759,000 
14,058,000 


United States 
$ 832,394,000 

450,512,000 

268,162,000 
53,920,000 377,722,000 
91,884,000 217,908,000 
61,505,000 240,883,000 


Total 

$1,804,562,000 § 
1,445,520,000 

432,687,000 
Pulp, paper and lumber 
Mining 
Metal industries 
All other industries 
Trading establishments 109, 
Finance and insurance 91,000,000 
Land and mortgages ...w..++ 187,000,000 


. $5,500,441,000 $2,192,467,000 
January 1, 1928 


Total British 

$1,327,640,000 $ 452,668,000 
1,478,915,000 960,085,000 

, 496,084,000 124,665,000 
529,035,000 56,370,000 
306,350,000 93,384,000 
287,266,000 49,575,000 
520,462,000 114,778,000 
218,617,000 68,539,000 
164,000,000 94,000,000 57,000,000 
388,000,000 — 190,000,000 96,000,000 


otal sca cesses a8, Aa sew $5,666,369,000 $2,204,064,000 $3,215,512,000 
January 1, 1929 


° Total British 
+ $1,338,490,000 § 453,668,000 
1,510,915,000 959,085,000 
625,584,000 121,965,000 
563,635,000 57,870,000 
284,350,000 118,384,000 
. 52,575,000 
123,278,000 
67,539,000 
95,000,000 


12,000,000 
50,000,000 


$3,069,181,000 $288,793,000 


United States 
$ 869,622,000 
* 474,830,000 
332,689,000 
409,806,000 
197,908,000 
234,107,000 
398,278,000 
145,277,000 


Govt. and municipals 
Railways 
Public utilities 


Mining Cee eee renee eee eeee ore 
Metal industries 


United States 
$ 879,622,000 
507,880,000 
365,689,000 
443,806,000 
153,908,000 
241,107,000 
409,278,000 


Govt. and municipals 


es 
Public utilities 
Pulp, paper and lubmer 
Mining 
Metal industries 
All other industries 
Trading establishments 751, 
Finance and insurance 14,000,000 

53,000,000 

$248,798,000 


176,000,000 

341,000,000 190,000,000 

.»+ $5,706,669,000 $2,234,864,000 
Over Half is American 


The above figures suggest several comments: 

1, Of the total foreign investment in Canada, about fifty-seven per 
cent. is American, about thirty-nine per cent. British, and about four per 
cent. is from other countries. The total national wealth of Canada (includ- 
ing our investments abroad) may be calculated for January 1, 1929, at 
$30,250,000,000, Total foreign investments are thus equal to about nine- 
teen per cent. of our total national wealth (divided as follows: United 
States 10.8, British 7.4, and other countries 0.8). 

2. Comparatively little foréign capital is invested in rural or urban 
land or in agriculture. Most of it is invested in our commerce and industry. 
But in.spite of the very heavy new capital invegtments during and since 
the war, the relative importance of foreign capital as a whole has not 
increased, as the following figures indicate: 

f Capital Invested in Canadian Railways, Industries and Finance 


1920 


Grand total ....sseerescoessees e+e $8,866,000,000 
5,722,000,000 


1,414,000,000 
1,545,000,000 
185,000,000 


$3,313,512,000 


i929 
$12,100,000,000 
7,986,000,000 


1,591,000,000 18.1 
2,888,000,000 ° 19.3 
190,000,000 . 1.6 


$4,114,000,000 85.5 34.0 
3. New American investment continues to flow heavily towards the 
railway, public utility, and pulp and paper groups. ? 
Increased British Investment : 
4. During the past year heavy Canadian and English purchases of 
securities in the open market have materially reduced United States 


holdings in mines. 
5. 7 


seeeece 66.0 
Foreign : 
United Kingdom eeeeeeseeeorse 


eee 


Picnic Baskets 
from $18.50. 


Indian Brass Trays, 
from $3.75. 
Vases, from $4.50. 


g 


encouraging increase in British investments is to be noted. The 
net new foreign investments in 1927 were approximately $166,000,000, of 


(Continued on page 15) 
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in New Outlet | CP.R. TO. XP 


Vancouver Is. 


From Our Own Correspondent 
VICTORIA, B.C. — Consolidated 
Smelters is said to be quietly arrang- 
ing for railway connection between 
an Old Evert roup, of bee _—— 

pper is the pring? mine, an 
Quatsino Sound; whtie the inland 
terminal of this short line would be 
less than.thirty miles distant from 


the head of completed surveys for| the 


northerly extensions of the E. & N. 
division of the Canadian Pacific 


Railway from Campbell River. When |; 


this gap is bridged and a throu 
railway thus provided from V 


to Quatsino Sound, the Canadian Pa- | aq 


cific (of which Consolidgted is a sub- 
sidiary) will obtain a new Pacific ter- 
tmhinus at Quatsino, two days nearer 
the Orient than Vancouver, with a 


safe and commodious harbor and no | put 


winter fog interferences, which line 
could be used to embark and debark 
trans-Pacific passengers, mails and 
fast freights, with much saving of 
time, insurance and general costs. It 
also would be easily possible, by ac- 
quiring the undeveloped 80,000 h.p. 
water-power site at Campbell Falls, 
to electrify the entire Island railway 
a and operate it at um 
cos 


Dominion Stores 


Rights Next Year 


Although shareholders of Domin-| storey 


ion Stores will be asked at the annual | ; 
meeting to approve an increase in 
the authori capitalization from 
150,000 to 500,000 shares, no imme- 
diate increase in the issued capital 
is contem 
rector of t 
is said to have all t 
at the moment and stock rights are 
not likely for -three or four months 
at the earliest. Dominion Stores now 
has 90,750 shares outstanding. 
Dominion Stores sales for 1928. 
will be in excess of $22,000,000, com- 
pared with $19,280,716 in 1927: 


a 


Can. Western Lumber _ 
Production, Sales, Up 
Canadian Western Lumber Co., makes 
the following statement of lumber 
manufactured, sales and price realized 
for October, 1928, eonfpared with the 

corresponding month of last year: 
, 1927 1928 Increase 


Feet Feet — Feet 
Lumber 


on 4 
nftd. . 10,036,116 15,860,000 5,815,384 
Lumber sold. 7,831,583 7,912,675 81,092 


Price realised $181,772 $190,525 $8,758 
Agere. lumber . 
manftd.f 100,805,875 118,127,310 17,821,985 
Aggre. lumber ~ 
sold} ... 112,821,380 113,741,389 - 920,009 
Aggre. price ‘ 
realisedt $2,485,417 $2,595,219 $109,802 
+ From ist January to end of October. 


MUMIA TT 


———— 


Coc 
Shakers, 
from $9.00. 
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Sheffield Reproduction Trays, 
from $8.00, 


China After-dinner Coffee Cups 
on silver containers, 
from $45.00 % doz. 


Mahogany Westminster Chime | - 


Clock, chiming 
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THE FINANCIAL POST 
WESTERN CANADA | Crown Life. Director 
a UFE COANE 
Actuaries Club Accepts | SHOW SALES GAIN 
Report on Aviation Risks “ser cineireal Re 
| port Progress 


Will Form: Basis of Acceptance of Aviation | 
Risks by Majority of Canadian. Life 


are considered as excellent risks 
SU B d S 1 l from an insurance standpoint’ as | 
rance or ‘ uyer an e er well as being in a strong financial 1s 
<== . —— eee : position . 
The American companies operat- 
ing in Canada are all regularly | 
licensed to transact business in the , 
province of Ontario and Quebec and 
are all paying taxes required by the 
laws of these two provinces. The ! 
Dominion authorities have refused | 
to recognize these licenses, however, ; 
and impose a tax of five pe®cent. on | 
: the net cost of insurance taken in | 
a } | the New England mutuals. The tax | 
ae is payable by the Canadian com- , 


Will Increase Guarantee |Report 


ontederation 


go; to. $1,000,000 a 


AP. a gh AE he 9 
Vr. : ; 


Assurance Companies 


Acceptance by the Actuaries Club 
of Toronto of the report of the 
Aviation Rating Committee, detailing 
: schedule of ae ieeernnet rains 

‘or persons engaging in a 1g 


ted 
NE | gree of standardization of rates and 


practice by the various Canadian 


‘| companies’ insuring such risks. The 


acce re !is similar in most 
Foaperhe to that which was tabled 


been at the meeting of November 14, but 


_ *_J, A. M. GOULET, Travellers Life, 
Wi i en featured e the 
est the com s house 
gan ax first qualifier an tetate te 

the Group -and Wholesale Campaign 
eing conducted by the company and 
at within the first five wetks of his 

1 ation withthe company. . 

Th of the Life Underwrit- 

iation of Toronto.for the com- 

ar are: FRANK C HOY (Canada 


juilty, district 

io Equitable Life 

Bice atone tn aaled oauce 
ttawa district, is the ng producer 
for the com for the current year 
November. Mr. Quilty 

: y star afd is a past 

e Canadian Amateur 

.C. MAIN -recently took over his 


new duties as district representati 
ar oe eee p ve |. 


‘ Man * Life in Haldi- 

r a County, it. Mr. Main was for- 

ly dist Tepresentative for the 

oo . of agriculture in this 
mah nty. 


© A. M. STEWART) who is leaving the 

Mexthern and Affiliated Assutance 

panies after 16 years’ service as 

superintendent, was presented 

a mantel clock on behalf of the 

aff and officials of the company at 

. the fifth annual dance held in Mont- 
‘real. 4 

- “Ingurance commissioners of America 

ill hold their. next annual meeting in 

* T, 1929, upon 


Toronto, Ont., in 
the i tion, of R. Leighton F : 
x Sipernbendsnt of Sastaaie for On: 
tatio. > oe 


_.. ROLAND H. L. SKINNER has been 

_ appointed representative \of the Im- 

Rr al Life for the city ofSaint John, 

. B., and the county of Saint John. 

_ ‘The Maritime Life Assurance Co. has 

announced the appointment of ELMER 

R. PUDDINGTON as their representa- 

. tive in Saint John, N. B., where new 
fices have been opened. 

LELAND CORNELL, formerly with 

* the North American Life in eastern 

British Columbia, has been appointed 


. district representative at Lethbridge, 


., for the Excelsior Life Insurance 
Co., to have charge of territory east 
and west of Lethbridge, to the P. C. 
boundary and south to the American 
boundary. : 

MALCOLM C. BURGESS, Confedera- 
tion Life, has been re-elected president 
of the Belleville, Ont., Life Underwrit- 
ers’ Association. 


CAPTAIN E.'A. YOUNG, manager 


for Nova Scotia for the Capital Life, 
has recently been appointed manager 
for the company in the Maritime dis- 
trict. Captain Young will continue to 
make his head office in Halifax. 
‘The American Institute of Actuaries 
will hold their spring meeting on June 
6 and i¢ 
Chicago. 
The Imperial Life Assurance Co. has 
appointed W. D. MAIR as branch man- 
ager and organizer in the Thunder Bay 
district, with ‘head office’ in Port 
Arthur. Mr. Mair was manager of the 
Western Grocers for the past three 


several additions have been made to 
the previous report, particularly as 
to passengers travelling by air. 
The Aviation Rating Committee 
is composed of V. R. Smith, (Con- 
federation), J. G, Parker (Imperial), 
L. K. File (Canada), J. M. Laing 
Mutual), and H. R, Stephenson 
Crown), convener. The committee 
offers the report as a guide, and 
while the recommendations are not 
re yn Fag any company, it is hoped 
that: report will: meet with a 
general acceptance which will result 


in a desirable degree of uniformity. 
It is probable that the report will be 
accepted by the majority of the 
Canadian life insurance companies. 

The present report will serve as 
a basis upon which further revisions 
will be made as knowledge of avi- 
ation risks in Canada increases with 
experience, It is generally felt that 
while’ a definite basis should be 
available upon which to figure risks 
the nal qualifications of the in- 
dividual pilot are very important. 
The accepted report classifies the 
various t of air risks and allows 
margin for the individual circum- 
stances surrounding the risk in many 
cases. : 

The report classifies civil — 
military and naval pilots and pas- 
sengers, sub-dividing according to 
risk entailed. The major change 
from the previous report of Novem- 
ber 12 is a more thorough division 
of casual passengers; risk being 
allotted according to the number of 
flights made during the year. 


, from three of the western | 


at Edgewater Beach Hotel, | 


Memorandum of Recommendations 


1. A question should be included in the application form, to elicit infor- 
mation - to whether the applicant has done or is likely to do any flying. Ks 
2. When this question is answered in the positive, a questionnaire shou 


completed, giving full information. 

" 3. Sowetitat eons dered was as follows: “When a policy is issued with an 
extra premium on account of aviatién, a clause should be endorsed, providing 
for change in the amount of the extra in. the event of change in the insured’s 
aviation classification, the extra premium in no case to be increased beyond 
$25 per M. (If the extra premium charged exceeds $25 per M, the amount 
charged to be substituted).” A strong majority at is opposed to this type 
of clause on practical grounds and favors the fixing of an extra not subject 
to increase. This question is left to the judgment of the com anies individually. 

4. Question considered was as follows: “All other policies to contain a 
clause limiting liability in case of death from aviation, except as fare-paying 
passenger, within two years efter issue to the reserve or return of premiums 
with five pe cent, interest, unless company notified and requisite extra prem- 
jums paid.” Opinion as to the desirability of this scheme is pretty evenly 
divided. The question is left to the judgment of the companies individually. 
5. Double indemnity clause should continue as at present to exclude entirely 
claims resulting from aviation. , : s . 

6. The total disability clause either to exclude entirely claims resulting 
from aviation or to cover only fare-paying passengers with licensed pilots, 
travelling between well-equipped air ports. 

7. The extra premiums quoted apply to such plans as ordinary life, 20- 
payment life and endowments of 20 years or more. It fs recognized that the 
extra premiums in many cases must be regarded as peeupeeety In case of a 
short payment life plan, a higher extra would be required and in the case of a 
short payment endowment plan, a reduction of the extra premium is permis- 
sible. While two companies favor the issue of term insurance to aviation risks, 
the meabority wy companies are opposed to the practice and the committee recom- 
mend against iit. j 

&. Reduce the retention limit in cases where extra premiums are eharged. 
The rym of retention limits may be left to the judgment of the companies 


individ 
9. Extra premiums for aviation should be on an annual premium basis, not 


‘half-yearly or quarterly. 


10. The refunding of part of an extra premium on account of cessation of 
flying during the part of 8 year to be disallowed, except in a case where the 
extra premium has been computed to cover constant flying throughout the year, 
or in special eases where the basis of refund is fixed in the clause endorsed 
on the policy at issue. 
11.For the present, no distinction is attempted between seroplanes and 
airship flying. The one schedule of ratings applies to both. 
12. Rates for Civil Pilots: ; 
' (a) Licensed pilots flying licensed planes Extra premium per M. 
(1) Between, well-equipped airports only over established 
* commercial routes, passenger service $15- 
(2) Between well-equipped airports only, mail or express 
ilots or others, not passenger service 
(3) apping and forest patrol, Government service, part 
ear only bs iscate aeeaee 
(4) Mapping and forest patrol, yrivate companies . 
(5) Other aerial photographers, news agency,etc. 
(6) Exhivition, stunt, long distance, endurance, racing, test- 
ing, advertising ...... Dit ial co bathegttedneehes peas Not accepted 
(7) Private owner-pilot . Usually not accepted 
Select cases f flying ability, mechanic service, habits and 


“ee mo azard) 
~ €8)Aero Clob pilots and instructors ..... chcwebdecaekian 
(9) Others, (including taxi service) 
(b) Student pilots, unlicensed pilots and pilots flying unlicensed 
planes : ‘ Not accepted 


. Rates for Milit and Nava! Pilots Extra premium per M. 
(1) Royal Canadian Air Force $ 
(2) Reserve Officers, Royal Canadian Air Force 
(3) United States Army, Navy and Marine Corps and Coast 

Guerd, members of Air Corps j 
(4) United States Air Corps Reserve Officers 


. Extra Premiums for Passengers— 
(1) Pleasure rides of less than one hour as fare-paying passen- 
gc infrequen; No Rating 
(2) Fare-paying passengers over established commercial routes, 
between well-equipped airports, with licensed pilots and 
licensed planes, a graded scale of extra ra depend- 
ing on the number of flights contemplated, as follows: 
Up to 10 flights per year No Rating 
11 to -20-flighte per. YOAr.. <2 expand, be. occccccconcavece aes $ 
21 to 40 flights per year 
Over 60 flights per. YORE osc. vcdcswd ace svede cacon’ hebee 
Passengers not otherwise classified in this section— , 
A graded scale of extra premiums depending on the number 
of flights contemplated as follows: 
Up to 5 flights per annum .............eseeee- bus dedec No Rating 
6 to 10 flights $b 
11 to 15 flights per annum ....... pboheocesaee ee $7.50 
16 to 20 flights per annum $10 
21 to 25 flights per annum ... $12.50 
26 to 30 flights per annum ........... Cceccecccoee ee $15 
$17.50 
$20 
$22.50 
$25 
$15-$50 


_ $10 
$15 


SPCR eR eee e ee ee 


31 to 35 flights per annum 
36 to 40 flights per annum cc ceccvcceccoccceses 
41 to 45 flights per annum ............... Cvevesocee 
Over 45 flights per annum ............ Wedeeescevevesscces 
Private owner cepeying licensed pilot 
Officers and emp gyees of companies which either own or 
employ aeroplanes’ for use in connection with their busi- 
ness, operated by licensed pilots and operating betwéen well- 
equipped airports only Schedule same as 14 (2) 
Officers and employees of. companies whose planes will be 
flying over remote and unpopulated territories, the above 
rating would be greatly increased, and in many cases, the 
risk declined. 
(7) Passenger members of Aero Clubs Schedule same as 14 (3 
(8) wee 8 flying with unlicensea pilot or unlicensed plane—No? 
accepted. 
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A Progressive Canadian Company 
Provincial Offices 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 


By Staff Editor 
WINNIPEG. — Progress a 
e in- 
surance companies, the Western Em- 
pire, Commercial and the Sovereign 
indicate that 1928 will be a satisfac- 


tory year in the west from an insur- | 
| ance viewpoint. Both com 


nies re- 


port increased business during the 


current year of 40 per cent., com- | 


pared with the same period of 1927. 


The Sovereign Life Assurance | 
Co. of Winnipeg which operates in . 
Manitoba, Saskatchewan, | 
Alberta and British Columbia has | 


Ontario, 


written business during the current 
year of 40 per cent, in excess of the 
$4,293,900 which was written in 1927. 
During the current year the com- 
pany expanded and has increased 
the size of the field force. 

Collections during the present year 
have been better than last year al- 
though the ratio of claims is slight- 
ly in excess of those of 1927 when 
payments to policyholders totalled 
$285,068. The mortality experience 
oe company, however, is favor- 
able. , 

The total assets of the company 
at the end of 1927 amounted to 
$4,233,985, with liabilities of $4,063,- 
130, which includes a reserve of 
$3,379,875, aera the liability of 
policies in force. The surplus shown 
at December 31, 1927, was $170,855. 


Western Empire Life 

Excellent progress to date for the 
current year is reported by the West- 
ern Empire Life Assurance Co., op- 
erating in the four western provinces 
with head office at Winnipeg. While 
business —s 1927 was slightly 
behind that of 1926, the present 
year’s operations show an increase 
over last year of insurance written 
of about 40 per cent. Policies issued 
~ revived in 1927 totalled $1,787,- 

The company operates in Mani- 
toba, Saskatchewan, Alberta and 
British Columbia with branch offices 
in Saskatoon, Regina, Calgary, Ed- 
monton, Vancouver and Victoria. 
Collections to date are ahead of the 
same period in 1927, while the mort- 
gage returns are much stronger and 
the company has been able to secure 
a number of choice loans at good 
interest rates. 

Death claims of the company, 
which amounted to $31,500 in 1927, 
aye’ reported as favorable and the 
losses will be small, The assets of 
the company in 1927 amounted to 
$1,256,196 with liabilities of $1,009,- 
479, of which $950,375 was reserve, 
covering liability under all policies 
in force. Surplus at the end of 1927 
was $246,717. 

The Commercial Life Assurance 
Co., operating in the West, reports 
the biggest year’s production in its 
history, with sales for 1928 to the 
end of November exceeding business 
written in 1927, which totalled 
$3,825,686. It is anticipated that the 
company will close its books for the 

ar with well over $10,000,000 of 

usiness in force. 

The mortality experience which 
was 43 per cent. of what was ex- 
pected in 1927, has continued low 
during the present year. Claims in- 
cured in 1927 amounted to $26,972. 

Investments of the company now 
total over $900,000, and the company 
reports that it has not one mortgage 


20 | upon which repayments or princi- 


pal or payments of interest are seri- 


| ously over-due. The rate of interest 
on the investments of the company | 
is quite high and ranks favorably | 


with that secured by other Canadian 
companies. 


British Automobile Insurance 
Companies Standardize Forms 
British companies transacting auto- 


5 | mobile insurance business have agreed 


to the use of a standard policy form 
in place of the individual forms used 
by: the different companies in the 
past. The individual forms differed in 
many respects and often caused incon- 
venience to the assured. 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 


401-402 Darke Block 
REGINA - SASK. 


Charles E. Otton, Ltd. 


1818 Scarth Street, 
Regina, Sask. 


Genera) Agents, Fire, Automobile, 
ail Insurance. 
Applications for Agencies invited. 


The 
PIONEER 


vice-p' 
Montreal, who has 
holders’ director of the Crown Life Insur- | 


DOMINION IMPOSES ite ieisreres tanec Ue and 
DOUBLE TAXATION | 
ON CAN. COMPANIES 


Will Protest Five Per Cent. 


Payment of the Dominion govern- 
ment tax levied on fire insurance 
taken by Canadian concerns with 
American companies operating un- 
der provincial authority and not 
licensed under the Dominion act will 
be made under protest by the com- 
panies concerned, pending settle- 
ment of the question as to whether 
the Dominion or the provinces have 
jurisdication over such 
companies. 

The Canadian firms affected by 
this tax are those insured in the 
group known as the New England 
mutuals or the associated factory 
mutual fire insurance companies. 
This group of insurance companies 
includes some 27 organizations which 
wrote $24,824,000 of risks in Ontario 
and Quebec and during 1927. 
companies insured in these provinces 


panies insured and not by the com- | 
panies insuring. 

It is understood that the matter | 
of jurisdiction will be settled in the | 
courts in order that neither double 
taxation by provinces and Dominion 
‘nor unwarranted supervision will 
continue to be imposed on the com- 
panies affected. 


‘Toronto Institute Hears 
Talk on Use of Statistics 


“The use of statistics in the insur- | 
ance business may be divided into four 
main divisions,” stated C. H. Frederick- 
son in a recent address given’ before 


GRANT HALL, i 
t, Canadian Pacific Railway, 
been elected a policy- | 


ance Company. 


Interpretation of Experience Data.” =| 

The four main divisions of use were 
given as: 1, showing the financial | 
standing of a company and the result | 
of any one period of operation; 2, | 
serving as a guide to the underwriter, 
the agency superintendent or the ex- 
ecutive; 3, rate making purposes; 4, 
social or public welfare activities, such | 
as accident prevention, “reduction. of | 
mortality, etc. 

Mr. Frederickson described in detail 
the use of statistics under the above 
heads after preceding his remarks by 
the warning that care should be taken 
in the interpretation of statistics. 


Tax Levied on Net 
Premiums 


THE 


Western Empire 
Life Assurance Company 
HEAD: OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


insurance 


The 


8. H. HENDERSON, Cc. M. VANSTONE, 
President Managing Director 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta, and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 
FIRE LIGHTNING WINDSTORM 
Insurance in force over $150,000,000.00 Assets over $ 2,500,000.00 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


E. L.. McDONALD, 
Treasurer 


* THE WAWANESA MUTUAL INSURANCE CO., 


Wawanesa, Man. 


HTH 


1H 


Owned by Its Policyholders 


, Every Metropolitan policyholder is 
ownerofthiscompany. Toth 
_ are all profitsearned. There is no stock 
there areno Metropolitan 
is a strictly mutual organization. 


CANADIAN HEAD OFFICE «+. + OTLAWA,ONT. 


‘iz, 
UN HH Ta i) 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 

The Company's Debentures are a iegal investment for Trust Funds which may 
also be deposited in the Comrany’s Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited. 
A. M. SMART, President T. BH. MAIN, Maneger 


MILL OWNERS 
MUTUAL FIRE INSURANCE COMPANY 
Aasets — $2,704,909 OF IOWA Surplus — $1,282,787 
GENERAL CLASSIFICATION OF BUSINESS TRANSACTED 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 
Seneca Jones & Son, Hamilton, Ont—Canadian General Agents 


Be A Partner With Expert Investors 


Investment is an expert profession. It requires skill and experi- 
ence to keep capital constantly working, to secure the full advan- 
tage of compound interest by avoiding wasted days and months 
- os funds, and making reinvestments with a minimum 
oss of time. 


The life assurance policyholder pools his modest capital with 
the huge amounts handled by skilled financiers... He secures a 
maximum of safety and the benefit of shrewd investment knowl- 
edge, and the employment of his funds to the best advantage 
without paying brokerage fees. . 


Sun Life as have the advantage of investment through 
a company which eminent investment counsel in the United 


man has made a special study . 
of all forms of life insurance 
protection. He has all the facts at 
his finger tips. By consulting him 
you have the advantage of gaining 
expert knowledge without one cen 
. of cost. 
Consult a specialist, he knows 
how to advise you. : 


“Over fifty-sig years’ service to policy holdere” 


T HE Confederation Life sales- 


ASSOCIATION 
HEAD OFFICE 


ASSURANCE COMPANY LIItITED, of LONDON, 
Aseste _ Licensed for Fire and i 
$1,000,000,000 Casualty Insurance _ “Gae,000 
Head Office for Canada: 460 St. John St.,: Montreal 


BERNARD HUMPHREY, Manager for Canada ee 


North West Branch: Huron & Erie Building, Wisnloeg: .) 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Bids. 


[PRUDENTIAL 


The Independent Order of —— = 
Organized 1874 oe ae a 


Paid to Members and their Beneficiaries 
$94.000,000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.#. HUNTER ALEX. STEWART . 


WHEN YOU WANT Tri] Be 


An endowment policy is — 
an easy way to create a 
substantial fund)just | 
when you need it most 
—when your earning” 


INSURANCE COMPANY 
HEAD OFFICE 
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| et ey Coden eet ent © St. John, ‘Halifax. INSURANCE COMPANY ee described as the “wisest life investors on the con- wee E . et ic “S oF 
} JAMES E. RYAN, for the past six Fire 1 ee xs 
, year8 branch manager for the Imperial ire insurance al ae : oe i 
ie transferred to the Toronto “head office Pp : OF CA ‘a idn ant o. - 
| and will specialize in the business and ‘ he says pe pms NADA | “It was a dificult place to be in, but what) 
: estates department. e-F'res.—F RA : in, 
J. W. TAYLOR, Canada Life, has Canad lan Government Bese of Winnipeg Head Office: Montreal was I todo? I knew I was losing out with 
: been appointed manager of the Lon- Sn taete~-. CEE wife and f » and myself too, but | just 
i. don, Ont., branch of the company. C. W., Head Office: couldn t think of what the future might be for. OF 
i Saflasing from Til beaten for oome thaw A NNI J WINNIPEG - MANITOBA Alice and the children and spend every last cent.: 
} suffering from ea or some time ‘ a \ ¢ 9 9. \ 
: but will remain in London as associate NORTHWESTERN MUTUAL (wi So! worked,’ slaved, saved; but it dida’t) 
ii # manager. Mr. Taylor has been assis- give me much pleasure nor satisfaction. | 
iP tant manager in London for the past FIR E A Ss so Cc IATI ON “Finally I discovered something Rest or 
year. Attention of investors vided at cost, all ad- “ iting ; ee (Oct, 
The CROWN. LIFE ‘has appointed is called to the yield ministrati | é SEATTLE NO ch and shot be depesiting fast 0 Fiuslo move oe 
GRANT HALL, vice-president ‘of the guaranteed by contracts being feat ie ihe ties Sasa perenne , poe ete ht bed bowen Dae 
Tihs conden Railway, a director oe ee issued crnment. The income /Ilustration . > ; : Assets $4,026,244.79 protection for my family and our home and other invest> His Grace 
s y the Canadian govern- ce - . with ision for , 
WILLIAM E.YOUNG, formerly man- ment, Contracts may be from Federal Income Tex varlous ages READ OPFICE POS CANADS-RAMILTON, ONTARIO “leew Si on panaes eget at a 
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and who has retired after 35 years of life and for 10; 15 or 20 Jevied upon by any law lives. peg, Montreal, Saint John, Halifax and Charlottetown. ? , AND 
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between the ages of § 55 . 
and 85 may take advan- 60 .. 
tage of the System. No 65 .. 
medical examination is 70 .. 
required. ee 


The number of con- 

_,the number "of ‘con. ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE. 
year is steadily increas- 
ing. The Government 
Annuity System is pro- 


tendered a banquet in Toronto by for- 
mer associates, who presented him 
with a silver cigarette case. ALEXAN- 
DER MACKENZIE presided at the din- 
ner while THOS. E. P, SUTTON made 
the presentation and speeches were 
given by Messrs. LITHGOW, WINTER 
and MACFARLANE, . 


RECORD BUSINESS IN U. S. 
Sixty-five million people are insured 
in the United States for a total of | 
ninety-five billion dollars, During the 
+ past year it is estimated that eighteen 
and a half billion dollars of new busi- 
ness will be written constituting a new i 
tecord of sales for the country. 


9.6% 
11.2% 
13.5% 
16.7% 


without ellipetion, ee 
@ | | 
Life 


Insurance Gompany: 4 


omdon. 


Deacriptive booklet may be obtained free 

" : of charge by calling at 
the nearest post office or by writing to the Superintendent of 
Annuitics, Department of Labour, Ottawa, Ontario. 


Superintendent of Annuities 


DEPARTMENT OF LABOUR 


Ottawa - Ontario 


The 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office - Winnipeg, Man. 


HENRY SANDIGON, Iai View Petes nee. 
» Ist tce-Presi ent and Ma) ‘ Di Sack 
T. S. McPHERson, end Vice-President. 


Applications for Agencies Invited 


) He i 


“Canada's Industrial-Ordinary Company” A , 
HEAD OFFICE | LONDON, CANADA J 
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termed in 1926 to farther Ses 
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- Barc Bank 
ig the past few 


i 


rrent Events in Banking World 


|Petty Crooks Victimize 


Banks With 


Methods Used to 


Cash Cheques For ‘Small | 
Amounts During Rush Hours 


Bad Cheques 


ithout 


Being Caught 


There are many variations of ‘the 
methods used by crooks in to 
realize on phoney ch and they 
are all expensive for victim. A 
the bulk of these frauds are for com 
paratively small amounts, the aver- 
age victim takes his loss and says 
nothing about it. He does not want 
to admit he has been swindled, nor 
that he has been outsm . The 
bulk of these frauds are the work of 


these places are poor, and at any 
rate there will always be some care- 
less ones who forget to lock them. 


s| The thief will find from time to time 
ues, The |. 


enclosures of cash and c 
former he can use, and the 
in many cases be negotiated, pro- 
vided he does not try to negotiate too 
many. Even if challenged he has a 
story, and the production of 
e letter will be offered as proof that 


tter can 


re- | he is the one to whom it is addressed. 


Canadian field. The new! inals. Police and 


petty 

rs owe theirimmunity; they 

not considered worth bothering 

ut. They are a miserable lot but, 

in the ir pickings 
ount to a large sum in a year, and 
them are said.to make eo 
m their operations. 

crooks are operat- 

at the present 

ing forged 


that in the 

noticed, and as 

ptskatip dae seented bts asta 
resen 

credi ie hat Geapeeal te t several 

ted. Because of his care in 


is the stealing 
of letters from letter boxes in apart- 
ment houses. The locks in some of 


F. Cc. 
nual meeting 


Discovery will not usually be for 
some time, and it will be difficult for 
the victim to remember just what the 
forger looked like. 

A certain number of branch banks 
have been caught for small amounts, 
but the chief victims are usually 
tradesmen and store-keepers. 

Banks have always been very ac- 
commodating in negotiating pay 
cheques for workmen, but they do not 
as a rule a negotiate cheques 
on other banks for strangers. There 
is no reason why they should, as 
there is no profit in it for the branch, 
and certvinly not for that member 
- the sicff who negotiates the 
cheque. 

n a new customer of a bank 
asks to have a cheque on another 
bank negotiated for him, he is asking 
that the bank shall not only make 
him a free loan while the sum is in 
transit, but take the risk involved in 
guaranteeing the endorsement to the 


payin bank. There may be a reason 
doing for someone known to 
n 


the bank, one from whom business 
may be expected later, but to do this 
for a stranger from whom nothin 

may be expected but the chance o 

m g a loss, is not worth while. 


branch succeeds Mr. McLure in Port 
Arthur. 
J. E. PALFREY, accountant: of the 
Royal Bank at Bridgewater, N. S., has 
been promoted to be manager of the 
branch at Mount Stewart, P. E. 1. 
The ROYAL BANK announces the 
sppstatnent of two new directors, J. 
. Smith, vice-president and general 
manager of the Shawinigan Water and 
Power Co. and Archibald Fraser, Fred- 
ericton, N. B., president and general 
manager of the er Company. 
~The Dominion Bank announces the 
following appointments: E. E. ABBOTT, 
formerly accountant at Toronto branch, 
to be manager at the North Toronto 
branch. F. W. SLATTER will succeed 
Mr. Abbott in the former position. 
R. B. has been appointed 
acting manager at the York Street 
branch, Toronto, and T. C. GLENN to 


_]| a similar position at the St. Clair Ave. 


Bank Ghat 


The DOMINION BANK opened two 
new Toronto branches on December 17 
at 1746 St. Claire Ave. West, and 131 


York St. 
resident of the 
Co, of Can- 


the pres- | #da, 


ing years and 
move to establish full banking Scant alacted 


; TIC) 


es in Canada follows out the 


Valuations 


IS is the time to 
Wh. D take stock of your in- 
undesirable securities. 

i We shall gladly value 
your holdings and make 


as to desir- 


| OF SCOTLAND 
p Sseriy 
Reserv. 


al Charter, 1727 
«ewes «$2,500,000 


i e Fund, 
i. (Oct., 1927) occcccese oh2,058,220 
© Deposits (Oct., 1927)... .£44,186,574 
es Governor: 
~ His Grace the DUKE OF BUCCLEUCH 
Bs AND ETRE K.T, 
° rt 

Hon. the EARL OF STRATHMORE 
AND KINGHORNE, G.C.V.O. 
HEAD Pada EDINBURGH 

nera 
Alexander Kemp , 
eS Secretary: J. B. 
F LONDON CITY OFFICE 


Bt 
a 

© Bir Wright, KBE, 
j dshead. 


8, Bishopgate, B.C, 2.| Wis 


Drover END 
S euascow 


i 
BRANCH, 49, Charing 
W (PRINCIPAL) OFFICE: 
ware and 


Buchanan St. 
224 Branches throughout Scotland. 


description of British, Colonial | Calgary 


&nd Foreign Banki 


¥ sac 
opened and Agency Business 


Business tran- 


- Undertaken for Foreign and Colonial Vv 


> Banks and other Financial Establish- 


ments. ; 
CORRESPONDENCE INVITED 


ok 


The TORONTO BANKERS’ HOCKEY 

LEAGUE was recently formed to op- 

his year under the auspices of 

the Toronto Hockey League. All To- 

ronto banks have signified their 
intention of entering teams. 

The Inter-branch Bowling League of 
the ROYAL BANE in Toronto has got 
away to a good start with fourteen 
men’s teams and two girls’ teams. The 
ous is operated on a team handicap 
basis. 


L. G. IRONS has been appointed man- 
ager of the Barton and Ottawa streets 
brarich of the Royal Bank in Hamilton, 
Ont. Mr. Irons was formerly manager 

the East End branch of the bank in 
St. Thomas. 

A. L. DYMOND has been appointed 
manager of the Royal Bank branch in 
St. aes been transferred 


W. P. SPERO has taken over his new 
duties as of the Chapleau, 
Ont., branch of the Royal Bank, , 

The Canadian Bank of Commerce will 
open a new branch in Brampton, Ont., 
early in the new year. 

R. O. G. Bennett, Grande Prairie, 
Alta., has been appointed assistant 
manager of the Bank of Montreal in 
Edmonton to succeed W. R. ARUNDELL 

of the branch 


dgewick, will succeed Mr. Bennett at 
Grande Prairie. 

A. K. MACDOUGALL, ety: man- 
ager of the Dominion Bank hockey 
teams in Winnipeg, died recently in 
Toronto. 

W. R. McLURE, for the t five 

ears on the staff of the Bank of Nova 
Reotia, in Port Arthur, Ont n 
transferred to the main office of the 
bank at Edmonton, Alta. M. A. I. Mc- 
QUARRIE, of the Moncton, N. B. 


Weekly Bank Clearings 


(As compared with came week last year) , 
Eo 


Cities ; 
Dec. 16, 1927 Dec. 18, 1928 
Seeevroeece £ 3,858,022 $ 4,291,509 
8,062,399 


Seececeroe 
Poeseseed 


1 
Quebec .sescccseee 8,061,497 
Montreal eeercesee 169,102,165 
Sher eoeceee 
Ottawa ccosecsccses 
Kingston eerteaere 
Peterboro 


Halifax 
St. John 
Moncton 


eWeseeeere 
Hamilton eeapocece 
Brantford seccxess 
London eecodacces 
Sarnia cesccsccsen 
Kitchener swsscess 


Dec. 
Winnipeg eeweccoe $78,823,739 
Brandon secescess 698,315 
Moose Jaw cessece 

Saskatoon ..... oce * 
Prince Albert ..... 

Leth erececea 
Medicine Hat 
Vancouver 
New Westminster , 
Fort William .\... 
Regina eeeeecereee 
Edmonton eccercam 


629,858 
19,669,011 
765,502 
2,365,148 
1,048,369 


k ‘ 
4 caeticeas Railways, for an amount equal 


West branch. Both of these branches 
have been opened in Toronto during 
the past week. 

The following officers have been ap- 


pointed accountants to the following | the 
Ww DEAN. 


Toronto branches: OD. . 
Dovercourt Road and Bloor St.; P. H. 
HERITAGE, Yonge and Hayden Sts. 

nch; F. F. HULL, John and Queen 
Sts. branch; and D. W. WILLIAMS at 
Guelph, Ontario. 

J. A. M. McKENNA, accountant of 
the Royal Bank at Canso, N. S., has 
been promoted to the position of mana- 
ger of the Metighan River branch. 

W. J. FINUCAN, for many years man- 
ager of the Merchants’ Rank in Winni- 
peg, and assistant superintendent of 
the bank in the west, died recently in 
Montreal. Since the merger of the 
Merchants’ Bank with the Bank of 
Montreal, Mr. Finucan had been on the 
head office staff in Montreal. 


The CANADIAN BANK OF COM- 
MERCE has moved its Toronto City 
Hall branch, formerly at the corner of 
Queen and Bay Streets, to the corner 
of Bay and Richmond Streets, where 
accommodation has been secured in 
the new 22 story Sterling Tower. J. A. 
FORSTER is manager. 


The modern Shylock and his pound 
of flesh is typified by a Mexican 
banker who recently wa 
pendix against that of his garage 
mechanic on the correct diagnosis of 
the location of a squeak in his auto- 
mobile. The banker wagered on a 
spring and the mechanic on the stabil- 
izer as the cause of the squeak and 
the banker won. Next morning he re- 
ceived = of the wager immersed 
in a bottle of alcohol, 


B. C. Silver Mines, Ltd., annual meet- 
ing was held in Vancouver this month. 
Shareholders were asked to ratify ex- 
penditure of $627,000, being the amount 
already spent on the property to date, 
and to authorize expenditure of $373,000 
for additional equipment. 


CANADIAN NATIONAL 
RAILWAYS. 


(Canadian Northern System Terminals, 
Limited.) 


(Canadian National Realities, Limited.) 


FOR SALE 


Ideal Location For Hotel or 
Office Building. 
Frontage on Three Streets. 


That ta block of land with build- 
ings situated at the corner of King and 
Toronto Streets, Toronto, Ont., com- 
prising a superficial area of 15,034 
square feet, more or less, with frontage 
on King Street of 82’ 544", on Toronto 
Street of 156’ 4/2”, and on Court Street 
of 110’ 10°. 

Parties interested In tendering for the 
purchase of this property may obtain 
full particulars as to date for posses- 
‘sion and any other Information re- 
quired at the office of the undersigned, 
or at the office of R. M. Mitchell, Gen- 
eral Right-of-Way Agent, Canadian 
National Railways, No. McGill 
Street, Montreal, and tenders addressed 
to the undersigned only at Room 
New Union Station, Toronto, Ont., and 
marked on the outside “Tender for To- 
ronto Property”, will be received by 
Registered Mail until 12 o’clock noon, 
Eastern Standard Time, on January 


oe shall be accompanied by 
accepted cheque drawn on a chartered 
payable to the Order of Canadian 


the offer submitted. Cheques 

raed to unsuccessful bidders 

interest, or in the event of the 

of any bid will be retained 

purchase price: balance 

ice will be payable in 

or on terme of not less than 20% 

and the balance in not more than 

consecutive eee pay 

by first mortga 

eae sees Y oer annum, payable 

semi-annually; principal and invonce = 
m Office 

yaute at the terms offered will 

red In the acceptance or re- 


cash 
four equal 


458 | jection of ony Sender. ‘should allow not 


Tenders su 
forty-five days for acceptance 
ee ee te the Vendor Companies, 
The highest or an tender will no 
necessarily be a d. 
H. A. Pf ER, 
Agent, Room | 


ight-of-Wa 
of" New Unios Station{ 
_ Toronto, Ont. 


red his ap-|' 
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JOHN PORT 
CLAIMS HANDICAP 
IN WHARF RATES 


Federal Authorities’ Man- 
date to Commission Re- 
duces Traffic 


PORT CHARGES — UP 


Traffic Diverted from Harbor 
Following Legislation Sup- 
posed to Assist - 
City 


From Our Own Correspondent 

‘MONTREAL, — Notwithstanding 
the Saint John Board of Trade’s re- 
cent emphatic protest against. the 
increase in the top wharfage: rates, 
the Harbor Commissioners of Saint 
John, presumably acting upon in- 
structions from Ottawa, have put the 
increased rates into effect. 

The charges levied upon shipping 
at the port were already substantial- 
ly higher than those either at Halifax 
or competing U. S. ports. The Saint 
John longshoremen are accepting 
lower wages than are paid at com- 
peting U. S. ports. Hence, the Board 
of Trade feels that the increased 
charges are manifestly unfair to the 
city and-that the increase definitely 
conflicts with the national interest. 

It is obviously true that this Can- 
adian. all-year-round port cannot 
~— to fulfil a national function 
unless it can compete successfully 
with U. S. Atlantic ports in rates. 
Unless the rates compare more fav- 
orably than they now do with the 
U.S. Atlantic ports, the largest pro- 
portion of Canada’s ocean commerce 
will be handled through the U. S. 


Has Constitutional Right 


As the Royal Commission on Mari- 
time rights pointed out, the port of 
Saint John, under the London A - 
ment of 1866 has the right to Fed- 
eral aid to develop a national trade 
through its harbor. Hence, the Saint 
John Board of Trade believes that its 
port is entitled to a scale of charges 
which will place it in a position to 
compete successfully for the import 
and export trade of Canadian busi- 
ness. 

Whilst the Deputy Minister of 
Marines and Fisheries has made a 
reply in the press relative to Saint 
John’s protest against increased 
wharfage charges, Maritime people 
regard such replies. merely as ex- 
cuses for the definite lack of any real 
attempt to grommets trade through 
the port of Saint John. 


Has Lost Business 


The increased rate charged on 
liquor imports has already resulted 
in heavy traffic originally consigned 
through Saint John, being diverted to 
another port. The Saint John Harbor 
property, which was recently trans- 

erred to a federal commission, oper- 
ated with a surplus over and above 
opening costs, bond interest and 
sinking fund charges. In addition, 
wharves transferred 
to the new Harbor Commission had 
a net revenue of over $76,000 in the 
1926-27 season. The Canadian Na- 
tional Railways wharf, which en- 


joyed a lar 
also handed over to the Commission. 

Formerly, the Saint John Harbor 
was operated by the city of Saint 
John itself. It is but natural that the 
Board of Trade protests when the 
harbor properties, which formerly 
paid their way, are handed over to a 
commission which almost immedi- 
ately has to increase rates already 
higher than in cempetng ark It is 
felt that if the city of Saint John 
could operate the port profitably on 
its former rate basis, the Federal 
Government ought to be able to do 
likewise. 


No Incienne There 


Compared with the increase in 
Canadian traffic generally during the 
past twenty years, the increase in 
traffic through Maritime ports has 
been pitifully small. Moreover, traf- 
fic to and from Canada through Mari- 
time ports will not increase until 
these ports have a rate structure 
——— with competing ports in 

e U. S. 


The Saint John Board of Trade is 
appealing to the people of Canada 
to support its protest against steps 
which will tend to retard materially 
the flow of Canadian goods or im- 
ported goods through Maritime 
ports. 

These protests are based first on 
the fact that at the time of Confed- 
eration, the rest of the Dominion 
promised the Maritime provinces 
traffic, originating in or destined for 
Canada would flow through Maritime 
ports; they are also based on the 
claim that national progress depends 
on the proper use of our own do- 
mestic facilities. In other words, the 


rts will lead to a more prosperous 

aritime situation which in turn will 
undoubtedly have a beneficial effect 
on producers throughout the rest of 
the Dominion. 


Chandler Mill 
to be Financed 
Early in 1929? 


From Our Own Correspondent 


MONTREAL.—The St. Lawrence 
Pulp and Lumber Company, usually 
known as the Chandler mill, goes on 
the auction block early in January. 
For some time, the bondholders pro- 
pote es has —_ a, 
ng to s DP rty, but no dea 
has been arran oa 
is felt that in January the property | 
will probably pass permanently into 
the bondholders hands. 

In the meantime, the property is | 
being administered by the Bonaven- | 
ture Pulp and Paper Company—an 
organization which in reality repre- 
sents the bondholders protective 
committee. 

If, as and when the property is 
taken over by the bondholders it is 
thought that new financing will be 
undertaken and probably a new com- 
pany formed. It is said that the 
bondholders protective committee has 
already a many of the ar- 
rangements leading to the financing 
of the company when the reorganiz- 
ing has been completed. The mills 
which have a daily capacity of some 
135 tons of unbleached sulphite pulp 
are located at Chandler, Gaspé 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 
A generation of experience in Vancouver, B.C. 


OSLER & HAMMOND 


F. G. OSLER G. T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 


Stock Brokers and Financial Agents 
Se oe ae 
Montreal Curb Market 


New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


215 St. James St.West 21 Jordan Street 
MONTREAL TORONTO 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour 5282 


— 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, eens 
Sask.; A. Miller, We Sask.; S. E. Oscarson, Fargo, 


North Dakota; N. D. Mc Weyburn, Sask.; H. O. Powell, 
Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


In 1924 A Valued Client 


purchased on our recommendation, 
500 shares of General Electric as a 
permanent investment. : 


i 2995 tho tnquived, SSSR I al Be” 


answer was, “No.” 


IN 1926 he inquired, “Shall I sell it?” _ 
Our answer was, “No.” 


IN 1927 he inquired, “Shall I sell it?” 
Our answer was, “No.” 
IN 1928 he inquired, “Shall I sell it?” 
Our answer was, “No.” 
He still has it and his $80,000 investment has 
grown to over $400,000. 


Send for booklet, “Catching 
Investment Opportunities. 


Moopy’s INVESTORS SERVICE- 
65 Broadway New York 


Chicege Boston Philadel Los Angeles San Francisco Pittsburgh 
eee riody’s Insane Seselen, £04, 


development and use of Maritime | 


Consequently it | 


County, P.Q. While the market for 
bleached sulphite pulp has been fair- 
ly satisfactory this year, yet the mar- 
ket. for the unbleached variety has 
been poor. This has accounted for the 
difficulties which the Chandler prop- 
erty has had to face. 


Royalite Picks Site - 
for Two More Wells 


CALGARY.—Location for Royalite 
No. 24 has been chosen, according to 
J. H. McLeod, local manager of the 
meee 

he cellar has been dug for the new 
well, which will be in the northwestern 
corner of 29-19-2-w5. 

The site for Royalite No. 23 in sec-| | 
tion 31 in the same township is bein 
cleared. Derricks will be erected an 
spudding it will take place at both wells 
as soon as possible, 

Foothills No. 2 is practically plugged 
off, apparently on account of 300 feet 
of open hole in the bottom of the well 
which, no doubt, has caved. A derrick 
is to be built in order to clean-out and 
deepen the well if necessary. 

. The new diamond rig at Home No. 1 
is being installed and will be ready for 
operating in about ten days. 


cash anywhere, and far safer. s ie 


MONTREAL 
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DUNCAN 


. ‘oes ehiiae 
: Bite 5 ge. 
a ‘7h. oO ey 
a 
ir 


Members of the Montreal St Je Exe 


a Pt ore > 
eS 


Members of Montreal Curb Market _ 


E. McLEOD DUNCAN 
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44,000:Staree: > 
Quebec Telephone & Power Corporati 


(Incorporated under the laws of the Province of Quebec.) | 
Class ‘‘A”’ no par value Common Stock Sti 
Class “A” shares are entitled to dividends of $1.60 in 1929; $1.80 in 1930 and $2.00 in 1931 per share per 
annum before any dividend is paid on “B” shares. After “A” and “B” shares each 5 
dividends of $2. ~ share per annum all further dividends will be divided equally Detwoen theta: 
Class “A” shares will only vote if dividend is pot paid for eighteen consecutive months, 
a cea. i ge act eae Montreal Trust Co.,‘Montreal, Registrars, 
National Trust Co., Montreal, Transfer Agents. Banque Canadienne Nationale, Bankers, 
° BOARD OF DIRECTORS i 
J. A. Barta, Esg., Rimouski, President. Hon, Senaron F. B. Brack, Sackville, N.B. 
: rector. 5 erty Peay 
Vice-President Central” Public Service Cor: President New Brunewick Telephone Ga | 
J.M. Rostisos, Ke. Saint } N.B. Xs 
i Brunswick Tele Co. 


4 ALthiaipie 


poration Limited. 


Hon. A. Gauirzautr, K.C., Quebec, Vice-Pres. Director New 
Minister of Public Works. H. Bevsatsy Rosimson, Montreal So 
President, H. B. Robinson & Cor Lieuted. i} 4 ® : 


ee eee 
be 
Stat 


Engst Beavaisn, Esg., Quebec, Man. Director 
P, E. Gacnon, K.C., Rimouski, Secretary. . - 


CAPITALIZATION 


* (Upon completion of the present financing) 


Clase “A"—no par value....scsccceccseseses 50,000. 
Class ““B"'—no par value.....+sseccssesseses 50,000. 


No Bonds or Preferred Shares ae ee 
From the letter of Mr. J. A. Brillant, President and from statements furnished us - 


we summarize as follows:— "eh 
The Company through its subsidiaries controls and operates 2,600 miles of telee ce 
phone lines serving over 350,000 people in the counties of: é Ae 


St. Maurice ‘ Champlain Portneuf 

Levis Beauce Dorchester 

Montmagny L’Islet Rimouski 
Gaspe 


These lines are connected with those of the Bell Telephone Co., the New Brunswick 
nee Co. and other Independent Companies, thereby giving patrons of the —_ 
Quebec Telephone & Power Corporation systems complete telephone service through- 
out Canada and the United States. * 


‘ GROSS REVENUE 


1924 
$95,534.63 


44,000. 
“em. 


Lotbiniere 
Bellechasse 
Matane 


1 
1925 1926 1927 Be.& 
Z $98,636.24 $101,547.47 $107,782.91 $163,000.00 


prior sale, if as and when issued, “A” and “B” shares in 


1923 
$85,829 43 


We offer, subject to 


UNITS consisting of— 
10 Shares Class ‘‘A”, 1 Share Class ‘‘B” for $330.00 
Circular sent on request. 


H. B. Robinson & Co. Limited 
Bankers ; 


Investment 
210 St. James Street, MONTREAL, P.Q. 


The eeotemente contsined to-this aliversiqnmene ase 


a obversiqemone as by us, bet are based upon information which we believe to 


we acted in purchasing these 
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CANADIAN STOCK AND BOND QUOTATIONS 


Par Close Close Sales Range 1928 Dividends Declared 


Xield High Low 
Voie, Bete Bon 1? for wk. for wk. Dec. 18 Dec. 11 for wk. High Low 


Stock Market Record | ou. ws... Ree EE 


Rate Date 
WEEK ENDING DEC. ee Dom. Glass, com. 22 100 ae ais Metals, pfd 1%% Jan. 1, 29 
Par Div. Yield High Low Close Sales ref. ....0. 100 poe. a8 125 125 t Motors Ste, Des 34 
Value Rate Dec. 17 for wk. for wk. = 18 Dec. 11 for wk. H inca Gutter. ee ee 181 ' ée0 5 - i Su ese 
$100 12 315 $20 335 Theat., com. ..+ 25 3 (2 30 Hinde & Dauch, ¢.  26e. Jan. 2 
steerer aee , f. bes 100 is an. erm. : 
cS oianced 309 iat 292 285 200 293 44 300 250 = a 5.75 ! 35 38 ob, Me nat see Den 31 
- od Ham. Un. Theat., pfd; 3'4% Dec. 31 
A eehanae i 1 : 0 aes 599 rt} Gen. St, Wares, ¢... DP. ase Sher.-Williams, com. 114% Dec, 31 
coscvcocee 100 ro 2 393 420 334 Gilman Fan, com. 100 : bag ° ** eee +. 3 Do., pref. 1%% Dee. $1 
pire ora a4 Do. pref. 100 7 . , | Dom. Glass, com. 1%% Jan. 2 
sovcbdebpoees, 200 ie 330 coo ’ ae 3 wn, Gines, ib% Jen. 
tT ee 100 7 6, Bk. of Nova Scotia 4% Jan. 
Dominion Bank 3+1% Jan. 
Can. Gen, Elec., pfd. 154% Jan. 
Belgo Can. Paper, pfd, 1%° Jan. 
St. Maur. rate pfd. 1%% Jan. 
Land. Banking 22% Jan. 
220 48918 Can. Cement, pref. 1%%% Dec. 81 
36% 761112 44 Brazilian Tr., pref. 1% Jan. 1 
ee oe n. > "96+. 50e 11.60 50 — ee “A” ty = . 
° eer eee z rs : e 
ete Ao ; a 32% 'o. 1 Bell Telephone 2% Jan. 15 
eran % ¢. - 275 50 | Dom. Bridge 65c. Feb. 15 
‘ 30 Traymore, com. 1z'4c, Jan. 1 
ae Do., pref. ® 14% Jan. 1 
athe 6544 Imp. Tobacco, c. 1% 4-2% Dec. 28 
2 88 Nat, Grocers, Ist pfd. 3 
Do., 2nd pref. %% JI 
Amer, Sal § PD WOWOVON A aa wd : 


. e 
Pac. Burt, ¢. Listed Bond Quotations 

Do., pref. % . Week Ending December_18 
Winnipeg Elec., pfd. Int. Latest Price 
ae Se ee Montreal— Rate Due Yield Ask Bid High 
een 3 Asbestos 5 1942 $5 ic Tae 
McKinnon tod ‘Asbestos, ist mtge. 6 1941 645 98 96% 96 

nt : ” 15 | Asbestos, gen. mtge,6 1956 7.26 4 85 


Do., 4 1%% Ja 
Jam. Pub. ser., pfd. $1.75 Jan. 2 is 5.04 eee 
Can. Steamships, pfd. 14% Jan. 2 oe ote esse 
F. Farmer, com. . Dec, 31 ; coe 
Do., pref. 1942 st 
Duluth Sup., pfd. 4 i968 a3 


Harley; Milner & 
(Members Toronto Stock Exchange) 
INVESTMENT SECURITIES 


Private wire connections to principal financial ceneres 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


HAMILTON LONDON 
26-28 MAIN STREET E. PEOPLES LOAN BUILDING 
Telephone: Regent 9660 Telephone: Metcalf 682 
WINDSOR ST: CATHARINES 


SECURITY BUILDING 72 ST. PAUL STREET 
Telephone: Seneca 4942 Telephone: 4060 
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Can. Forgings .... 
Can. Locomotive ... 
Can. Pr. & Pr., deb, 
5| Can. S. S., deb. .. 
i Cedar Rapids .... 
25c. Feb. 15 Dom, Canners .... 


6+2% Jan. 2 27 Coal ..se00. 
8% Jan. 1 cbeace 
Simpsons, pfd. 3% Jan. 2 e 
Public Utility Inv. 50c, Jan. 2 
Div. Invest. Trust \% 
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Brew. ...+...D.p. §2 ¥ 29 28 29 29 Conduits, pref. 

Canada voosen Ts $4.50 6.08 15 38. 68% | United Fuel, pe. 
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ntario Loan 
So. Can. Power, pfd. Dec. 20 
Twin City, pref. $1.75 Jan. Steel of gate ovat 
Consumers’ Gas 2%% Jan. e Wabasso : 
National Trust 38+1% Jan. Wayagamack 
Can. Bread, West. K. 


‘A’ & ‘B’ 1%% Jan. 
Hunts, Ltd., com. 25e. J Winn. Elec. .2.... 


Toronto— 
Canada Breéd eeee 
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THE GIFT OF SUCCESS 


Reser Qf pet vscccy cs ‘ag N* the golden touch of Midas, 
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Foreign Exchange 


but you can give something 
which may build up a very much i wae 
better result. : i ne r 1 ; Saipan 


Set the boy or girl on the road to 
success with the gift of a Savings 
Bank book of his or her very own. 


Small Accounts with the teen age are 
welcome at this Bank and we are glad 
to encourage a habit of thrift at the 
age when lessons are easily learned. 


IMPERIAL BANK 
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Do. rs seseces 100 93 5 
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Dominion Park Report _ a ve : 
Shows Improved Position | ;,..:,.._ Bobineon Cone. -.-» BD. a aan gee hiiga Oe Veg tee hoes 9 Dee. 12 


From Our Own Correspondent Can. Conn. Cot., pf. 100 angels Deiter. (Ad “4 ° , 21 y 
MONTREAL—The 28rd annual re- | Can. Converters P* 100 . 02 101 102 102 2 08 Mh age ag 21 280 : German 30 2ssccs22: ; es; . 
port of the Dominion Park Company, | Can. Cotton, com... 100 r. Stn. Equip. mp ‘fi. 604. 40c ia 2465 90 Belgian ......cc.0..., 13.94 
in. Cottor + 100 Oo. pref. ..ceums 100 5. 160 50° Seganene one. gene 


which owns and cperates an amuse- 
ment park a the east end of Mousoenl, Can. Weollens, ‘com. ao. Sprucolite aD ee” te aes oli ; ae 
shows an improvement over the pre- | cos , om +. ne ees ose ome ses Standard Pav. n.p. ‘a. ‘048i : "37 “2° tes +: NEW YORK CURB 
wane year, although, according to the : pret. 99 Tamblyn, sei, ene te aE ae 3 : tt 
rt, weather conditions were only oe ; Met ref. 00 7 10 Dec. 5 

si ghtly better than during 1927, when ip ep eee 7 BD 5 ake 32 l "65 «85 Can. Marconi 9 1-8 
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they were the worst in the company’s 
history. 
Gross earnings for the fiscal period 
oe pemner $1, 1928, amounted to $230,- 
inst $184,831 in the preceding 
after deducting operating ex- 
penses Pahean was a net profit of $15,850 
trast with a net loss shown in 
each of the preceding three successive | Genera! Industries— 
years. The improvement is attributed | Am. Sales, com. ... 20 
to strict economy, but not at the ex-| , Do. pref. ....... 100 
pense of the company’s property, which Co., com... n.p. 
was maintained, the report states, in | pant ! we! » 
first class condition. Building bred, on Bp. $1.20 


100 « I “BEB” al 
Waterloo Mfg. -- B 16 24 22 570 dnt. Uti. 7, % is 


tOn arrears. ’ Noranda 58 


————____—_—_____— ga ual Wares 
JOHN J. FITZGERALD orking Capital $8,000,000 


MONTREAL The coment ck of 
-——~ihe common stock o 
LIMITED so 'cee: no — i Sonatmrced to 
é€ one 0 6 best of t ° 
__During the year bonded indebtedness . e Investments pepnes, as “ company is believed to 
a ; coal coon aheaie Burt 1409 Peel Street, Tooke Buildi e e earning etter than $4 a share and 
. e Building Unlisted h 1 . 
as a liquid surplus of around $8,000, B. H. PORTEOUS & Co. 


90 51 ( 
$80,000. Coande Se ABs scsiptee Gan. 28 ts 37-25 Promotions corner St. Catherine Street West Stocks 000. The first annual statement. will 
Stock and Bond Brokers 


MONTREAL - octrcomtng in. about & month's 
totalled 30, against 90 Cen. Dredge, oom. i : Aguite for Real Estate Securities of the Property Cor- vealed. If the seat > aieeen ds me MONTREAL S 
ng and 44 from Conduits, yg a ; ae 4 ’ 23% 18 poration of Canada. Telephone Lancaster 7264. its present prosperous, uae. aio te oe {wo ONTREAL CURE MAREE OE 
Da. peel. oon... 100) 8 tere - the company should be well 465 St. John Street ~ Montreal, Que. a 
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TER AN SPEEDS 
RODUCTION NEW 
/WHIPPET MODELS 


9 Cars Embody Many 
> New Featuresin . 
eo Design 


All plants of the Willys-Overland 
‘pany are now in production on 
new Whippet models which will 

ear early in January and which 
d to create a new sales 
this com 1929, 
capacity of 

has been in- 


Direct Attention 


Payment of an extra dividend of 1 
per cent. (making 5 per cent. for the 
year) on the common stock of Rus- 
sell Motor is interpreted as mean- 
ing that Canadian Acme Screw & 
Gear, one of the two wholly-owned 
subsidiaries of Russell Motor, now 
is in position to contribute materially 
to the revenue of the holding com- 
pany. The Acme company, it is re- 
ported, has obtained important con- 
tracts from automobile manufactur- 
ers and the outlook for the next ten 
or twelve months is reported to be 
excellent. 

Russell Motor paid 4 per cent. on 
its $800,000 of common stock in 1922, 
but made no payments for the fol- 
lowing three years. Dividends were 
resumed in 1926 at 3 per cent. and 

and | the rate was increased to 4 per cent. 
in 1927. 

ae Whippet is Preferred is Convertible 

new Whip Individuals interested in the stock 

‘ip control which has been | are asserting that the preferred, 
the greatest driving con- | which is non-callable, is an interest- 
since the-first use of the 


jenc ing speculation as well as being a 
s self-starter. This ona raga sound aevestanant iving a good 
a : ie claim of officials of yield. e prefe is convertible 


: 
(ex 


pord for 


into common on a share-for-share 

So far there has been no 
inducement for holders to convert, 
but it is suggested that the steadily 
improving position of the company 
ies such @ move an interesting 
possibility within the next few 


years. 
Russell Motor exhibits a sound 
balance sheet with a growing invest- 
ment account outside the subsidiary 

to | companies. At the last annual meet- 
ing the shareholders ratified a pro- 
posal to permit the directors to buy 
other securities than government 
bonds. In view of the well known 
capacity of the management it is fair 
w — roee ae ee 
resul pily for the company. 
Canada Cyele and Motor has been 


the pineal source of revenue of 
Russell Motor since the war. The 


Sup 


ontreal' Life Underwriters 

Elect New Officers for 1929 
‘he Life Underwriters’ Association 
treal has elected the following 
. P. Parks; 


” 
Bo 


Canadian Durant May Hold 
j Fat Order for Argentine 


and that the business will be left 
with the factory if it is, 
found advantageous to ship from this 
country. 

As has been reported in The Fin- 
ancial Post, Durant in 1928 will have 
oe ae nee ane a 

‘was des ora uc- 
tion of 10,000 cars annually and the 
largest humber heretofore produced 
‘anuary | was 9,000 in 1927. 


Durant’ Motors of Canada is re 
prted to have procured tentatively 
ers for the Argentine export busi- 


janada $5,796,669,000 


wae (Continued from page 11) . 
b 146,000,000 were American and $12,000,000 British. For 1928, pre- 
nary calculations show a decline in the total new investment to $130,- 
00,000, but of this over $30,000,000 was British, and about $98,000,000 
‘American. That is, during 1928 net new British investment was more than 
pable that of 1927, while net new American investment was one-third 


- The f 
i th year. for 1928 are necessarily of the nature of prelimin 
gstimates. It will be some months before definitive totals can be compil 
\ CHANGES IN FOREIGN INVESTMENTS IN CANADA 
During 1927 
Other 
United States Countries 
$24,428,000 
57,000,000 
3,000,000 


$384,428,000 $55,097,000 
129,600,000 
89,000,000 


and sinking funds ..ccces 
! by Canadians (net) eveece 
‘ repayments and Pepurchases wane $218,500,000 


x new investment in 1927 ........-. $165,928,000 


$173,000,000 $2,000,000 


$146,331,000 $8,000,000 


Other 
Total United States Countries 
$220,200,000 $191,000,000 


issues sold abroad (less ref 
( unding) - 


$103,000,000 


$130,800,000 $30,300,000 $198,000,000 


_. These figures also suggest several comments: ; 
- 1. The table emphasises more clearly than the earlier figures the rela- 
ve increase in British investments during the past year. The following 


table covers the post-war years to date. 
Net New Investments in Canads, 1920-1928 


The chief avenue of new British investment in the past three years 

been any marked increase’ in new issues of securities publicly 
iiered in Britain, but issues of important rights to present shareholders 
“@take up additional stock, e.g., the Hudson’s Bay Company in 1926, C.P.R. 
¥ ri w27, and Mond Nickel, Imperial Tobacco, Calgary Power, and several 


i in 1928. 
‘ow Buy Common Stocks 


8. Another growing source of British investment is through purchase 
7 market of considerable blocks of sound Canadian common 
oek condition of the English bond market has been such that the 
weds on new Canadian governments or municipals or even industrials 
fe not attractive. British municipals and industrials usually offered 
Toy or quite as good yields as Canadian bonds. In the past two years, 
" tr, there has been a marked revival in British interest in Canadian 
> stocks. Smelters, Massey-Harris, Walkers, Nickel, and Canners 
! might be cited as examples of ings rence considerable blocks of whose 
e ‘stocks have crossed the Atlantic in the past twelve or eighteen months. 
> ._ 4. The higher money rates prevailing in New York in recent months 
; the reflected in the drop in new issues sold in the United States. Durin 
Sie first six months of 1928 new Canadian security sales in the Unite 
- States Were quite as high as in the corresponding period of 1927. Seventy 
© her, cent. of our new security sales in the United States in 1928 were made 
x. edged = oe onnee dane .. = ayy =. the — was = 
ae? National Railways mber issue o J 000, the grea 
» Part of which was placed in the United States. R 


Repurchase Our Own Securities 


5. purchases by Canadians of securities previously held abroad, while 
not quite so heavy as in 1927, nevertheless amounted to a substan- 
sum, probably not much short of $100,000,000. Companies notably 
am by this movement were International Nickel, Mond Nickel, Lake 
nb Corporation, Donnacona Paper, Imperial Tobacco, Cockshutt 
. oman several other companies, both mining and industrial. The grow- 
g eces st in Great Britain and the United States in Canadian common 
lees ee poaeaeed a much larger offsetting item than in the prev- 
Tess ¢ ai wien e net repurchases by Canadians in 1928 were much 
igures for 1928 relating to purchases and repurchases of old 

scm and to redemption and sinking fund seats may require 
terations as official compilations appear during the coming 


4 = Year. The figures give ini 
Bs views, hewusen, n represent the best opinions of scattered observers, 


¢ 
; 
é 
‘ 
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are necessarily limited rather closely to their special 
; 


" Automobile Industry in Canada 


|CHEVROLET DEALERS 


Senior Russell Stock 
Has Double Attraction 


Preferred Is Good Investment, While Greater Earnings 


to Convertible 


Feature 


company is a manufacturer of 
bicycles, baby buggies and wheeled 
toys. Its lines are well regarded 
in the trade and the output has been 

adually increasing, with few per- 
lods of inactivity because of dearth 
of orders. With the Acme company 
also contributing materially to rev- 
enue of Russell Motor, the outlook 
for the 
proved. 


Overland Cost Written Down 


Russell Motor never has received 
any revenue from its investment in 
Willys-Overland of Canada, of which 
it owns one-third of the capital 
stock. It is understood, however, that 
the investment has been written 
down oa by the parent company. 
Moreover, there is a possibility that 
ultimately the motor factory will 
reach the position where its earnings 
will be greater than are required for 
expansion. At such a time, Russell 
Motor would be the beneficiary along 
with the parent Overland company 
at Toledo, O. 


Tropical Oil Co. 
Pays Fee to Colombia 


Tropical Oil Co. a subsidiary of In- 
ternational Petroleum Co., has signed | 
an agreement with minister of indus- 
tries to pay Colombian government 
2,620,000 pesos for exploitation of crude 
oil up to last June. 

The company will submit its con- 
tract to the supreme court for a ruling 
regarding whether in future the gov- 
ernment tax of ten per cent. is applic- 
able to crude or refined oils, according 
to a report from New York. 


common stock is much im- 


THE SOBIE SILK 
SHOPS LIMITED 


Notice is hereby given that a divi- 
dend of three and one-half per 
cent. (844%), being at the rate of 
seven per cent. (7%) per annum, 
for the half year ending December 
S3ist, 1928, on the Preferred Stock 
of the Com y, has been de- 
elared payable January 2nd, 1929, 
to shareholders of record at the 
close of business on the 22nd day 
of December, 1925. 


* By order of the Board, 
ARTHUR WILLIAMS, Secretary. 


Diversified Standard 
Securities, Limited 


Diversified Standard 
Securities, Limited 


An Investment Trust 

COMMON DIVIDEND No. 1 

OTICE is hereby given that a 
Pi aumues -five (25c.) 
cents per share on the fully -up 
Common Stock, has been 
payable January 2, 1929, to share- 
— of record, December 15, 


By order of the Board, 
A. G. TIERNEY, 


Montreal, Dec. 13, 1928. 


Diversified Standard 
Securities, Limited 


AGNEW-SURPASS SHOE STORES 
LIMITED 


DIVIDEND NOTICE 
The regular quarterly dividend of 
$1.75 per share for the quarter endin 
December 3lst, 1928,,has been declare 
on the cumulative ¢onvertible prefer- 
|}ence shares of the ‘Company payable 
January 2nd, 1929, to shareholders of 
record at the close of business on 
December 15th, 1928. 
By order of the Board, 
H, M. MILLAR, 
Assistant Secretary. 


EASTERN STEEL PRODUCTS 
LIMITED 


DIVIDEND NOTICE 
The regular geesecty dividend of 
$1.75 per share for the quarter endin 
December 31st, 1928, has been declare 
onthe prior preference shares of the 
Company, payable January 2nd, 1929, 
to Shenae ders of record at the close 
of business on December 15th, 1928. 
By order of the Board, 
H, M. MILLAR, 
Assistant Secretary. 


CANADIAN WIREBOUND BOXES 
LIMITED : 


DIVIDEND NOTICE 
The regular quarterly dividend of 
thirty-seven and one-half cents per 
share (37%) has been declared on the 
class “A” common shares of the Com- 
pany ‘payable January 2nd, 1929, to 
shareholders of record at the close of 
business December 15th, 1928, for the 
quarter ending December 31st, 1928. 
By order of the Board, 
H. M. MILLAR, 
Assistant Secretary. 
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SEE NEW SIX MODELS 


General Motors Expect 1929 
Sales to Exceed Pre- 
vious Records 


Chevrolet dealers from throughout 
Ontario and Quebec to the number of 
600, attended the showing of the new 
Chevrolet models in Oshawa this week. 
R. S. McLaughlin, president of General 
Motors, in addressing the dealers, fore- 
cast that 100,000 evrolet cars and 
trucks would be turned out in 1929 by 
the Oshawa, Walkerville and Regin 
factories, : 

Deliveries of the new Chevrolet will 
be made after January 1, and dealers’ 
stocks are practically all sold out of 
the old models at the present time. 
Production on 1929 models has been 
under way for some weeks past and all 
Chevrolet dealers throughout Canada 
will be supplied with display models. 
As was announced in November the 
new Chevrolet will be in the six cylin- 
der class, but prices will remain prac- 
tically the same as for the 1928 models. 


Greater Rates Not Warranted 
By U.S. Air Mail Losses 

The fire hazard attending shipment 
of mail by airplane is no greater than 
that attending shipment by rail or boat 
and the losses of mail by fire sus- 
tained on United States air mail routes 
during the past is not sufficient to 
warrant increase in insurance rates on 
mail sent by air, according to acting 


Canadian Industrial Alcohol 
Company Limited 
Dividend Notice 


Notice is hereby given that a divi- 
dend of thirty-eight cents (38c.) ee 
share has been declared on the Vot- 
ing and Non-Voting Capital Stock of 
this Company for the quarter end- 
ing 31st December, 1928, payable 
15th January, 1929, to shareholders 
of record at the close of business on 
31st December, 1928. 


By order of the Board. 


J. GIBSON LAWRENCE, 
Secretary. 


Bonus Notice 


Notice is also hereby given that a 
bonus of twenty-five cents (25c.) 

r share has been declared on the 
Voting and Non-Voting Capital 
Stock of this Company, payable 15th 
January, 1929, tos holders of rec- 
ord at the close of business on 31st 
December, 1928. ; 


By order of the Board. 


J. GIBSON LAWRENCE, 
Secretary. 


DIVIDEND NOTICE 
MUTUAL FINANCE CORPORATION Limited 


PREFERRED NO. 25 
Notice is hereby given that a dividend of 
4 per cent. being at the rate of 8 per sas. 


COMMON NO. 8 
Notice is hereby given that a dividend of 
5 per cent. on the common shares of the 
Company has been declared for the year 
ending December 3ist, 1 on Janu- 
ary 15th, 1929, to of record 
December 20th, 1928. 
TRANSFER BOOKS CLOSED 
By order of the board of directors, the 
transfer books of the Company will remain 
closed from December 20th, 1928, to Decem- 
ber 3ist, 1928, inclusive, 
By order of the Board of Directors. 
C. W. McDIARMID, 


CIAL POST 
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peonene general W. I. Glover of the 
nited States. + Recent spectacular 
losses of mail planes has given rise to 
charges that unless greater protective 
measures are taken to guard mail 
against fire loss, insurance rates might 
be raised in the future. The U., 
postal authorities state that of the 
1,524,586 pounds of air mail shipped 
durjng the first three months of 1928 
only 1,235 pounds were lost, or only 
081 per cent. of weight carried, 


Diversified Investment 
Diversified Investment Trust is pay- 
ing the regular semi-annual dividend 
of 3% per cent, on its preferred shares 
for the half year ending December 31. 


HONEY DEW, LIMITED 
Dividend Notice 


Notice is hereby given that a quar- | 
terly dividend of $1.75 per ohare | has | 
beer! declared on the Class “A” 
Cumulative Redeemable Preference | 
shares of Honey Dew, Limited, pay- 
able on th: 2nd day of January, 1929, 
to shareholders of record the 22nd 
day of December, 1928. 

By order of the Board. 


ERIC C. LINDSAY, 


DIVIDEND NOTICE 
SERVICE STATION EQUIPMENT 
COMPANY, LIMITED 
Class “A” Shares 
Notice is hereby given that the quarterly 
Class “A” | 


Shares, and in addition an extra dividend of 

40c per share, has been declared, payable on 

January 2nd, 1929, to shareholders of record 

at the close of business December 15th, 1928. 
Class “B” Shares 


Notice is also given that a dividend of 
40c per share on Class “B” shares has been 
declared payable January 2nd, 1929, to share- 
holders of record at the close of business 

December 15th, 1928. 
By order of the Board. 
F. J. MAYO, 
it. Secretary. 


QUEBEC POWE 
COMPANY 


Notice of Redemption 


To the holders of the Series “A” 
Thirty Year Six Per Cent, First 
Mortgage Sinking Fund Gold 
Bonds and Registe 
Stock of Quebec Power Company. 


NOTICE IS HEREBY GIVEN 
that pursuant to the terms of the 
Trust Deed of Hypothec, Mortgage 
and Pledge from Quebec Power Com- 

to National Trust Company, 

imited, Trustee, dated October Both 
1923, and Supplemental Trust D 
dated December 21st, 1923, securin 
the above mentioned Bonds an 
Registered Debenture Stock, Quebec 
Power Company will redeem all of 
its. outstanding Series “A” 


nager. | Year Six Per Cent. First Mortgage 


Ge Ma 
Windsor, Ontario, December 15th, 1928. 


The 
STERLING TRUSTS 
Corporation 


DIVIDEND NOTICE 


Notice is hereby given that the 
regular half-yearly dividend of 344%, 
being at the rate of 7% per annum, 
has been dec payable on De- 
cember Sist, 1928, to shareholders of 


from December 20th to December 31st, 
both days inclusive. 
By order of the Board. 
J. R. LOVATT, 
Secretary. 


The Mount Royal Hotel 
Company, Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend 
at the rate of one dollar and fifty cents 
($1.60) per share has been declared on 
the Preference Stock of the Mount 
Royal Hotel Company, Limited, payable 
the day of January, 1929, to 
preference shareholders of record at 
the close of business on Saturday, the 
fifteenth day of December, 1928. 


By order of the Board. 


(Signed) D. H. McDOUGALL, 
Secretary. 


The King Edward Hotel 
Company, Limited 


Notice is hereby given that a Dividend 
at the rate of $1.50 per share, plus a 
bonus of 50c per share, has been de- 
elared on the Common Stock of King Ed- 
ward Hotel Company, Limited, payable 


shareholders of record at 
business on Saturday, the fifteenth day 
of December, 1928. 

By order of the Board. 


(Signed) D. H. McDOUGALL, 
Secretary. 


LAKE ST. JOHN POWER AND 
PAPER COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a 
uarterly dividend of 1%% has been 
eclared on the Seven Per Cent. 

Cumulative Preferred Stock of the 
Lake St. John Power and Paper 
Commpeny, Limited, payable the Ist 
day of January, 1929, to sharehold- 
ers of record at the close of business 
the 15th day of December, 1928. 

By Order of the Board. 

THOS. A. GASS, 
Secretary. 


The Bell Telephone 
Company of Canada 
Notice of Dividend 


A dividend of two per cent. (2%) 
has been declared payable on the 
15th January, 1929, to shareholders 
of record at the close of business on 
the 22nd December, 1928. 

W. H. BLACK, 
Secretary-Treasurer. 
Montreal, 28th November, 1928. 


Sinking Fund Gold Bonds and 
Registered Debenture Stock (which 
would, according to their terms, ma- 
ture and become payable on October 
1st, 1953) on the first day of April, 
1929, at one hundred and seven 
one-half per cent. (10744%) of the 
principal amount thereof, together 
with accrued interest on such prin- 
cipal amount to the said first day of 
April, 1929. 

The said Bonds will be so re- 
deemed at the principal office ofthe 
Royal Bank of Canada in the Cities 
of Montreal or Toronto, Canada, or 
at the principal office of the Bank of 
the Manhattan Company in the City 
of New York; in the Borough of Man- 
hattan, State of New York, and 
bondholders are required to present 
their bonds with all unmatured cou- 
pons pertaining thereto for redem 
tion at one of the said offices on 
said date. 

The said Stock will be so redeemed 
at the _— office of the Royal 
Bank of Canada in London, England, 
and holders of the said Stock are re- 
quired to present their Stock cer- 
‘tificates for redemption at the said 
office on the said date. 

In case such Bonds and Stock are 
not so presented for redemption on 
the first day of April, 1929, all inter- 
est on said Bonds and Stock will 
cease from and after the said date. 

DATED at the City of Quebec, this 
1st day of December, 1928. 

QUEBEC POWER COMPANY, 
(Sgd.) James Wilson, 
Secretary. 


Referring to the foregoing Notice 
of Redemption, holders of the said 
Bonds may surrender the same at 
any of the offices where such Bonds 
are payable as aforementioned, and 
holders of the said Stock may sur- 
render their Stock Certificates at the 
office where such Stock is payable 
as aforementioned, at any time on 
and after January Ist, 1929, and 
prior to the date fixed for er 
tion, and upon such surrender will 
receive a sum equal to the redemp- 
tion price of one hundred and seven 
and one-half per cent. (107%%) 
with interest accrued on such Bonds 
or Stock to the date of surrender 
thereof. 

QUEBEC POWER COMPANY, 
(Sgd.) James Wilson, 
Secretary. 


_ THE TORONTO GENERAL 
| TRUSTS CORPORATION 
~y 


i| 
} . 
DIVIDEND NO. 130 

NOTICE is hereby given that a divi- 
dend of three per cent. (307) has been 
delared upon the paid-up capital stock 
of this Corporation for the quarter end- 
ing ~ sone gist, 1928, being at the 
rate 


TWELVE PER CENT. PER ANNUM 
and that the same will be payable on 
and after Wednesday, the second day of 
January, 1929. The Transfer Books of 
the Corporation will be closed from 
Monday, the ifth day of December, 
until Monday, the 3lst day of December, 
both daya inclusive, 


By order of the Board of Directors. 
W. G. WATSON, General Manager. 
Toronto, December 4th, 1928. 


red Debenture | 20th 


Management states that an analysis of 
the business of the company shows an 
average amount invested in each se- 
curity as of Dec. 5, of .845 per cent., 
or less than one per cent. of the assets 
invested in each security held, exclu- 


-| sive of bond investments. 


Diversified Investment Trust, oper- 
ates under a Dominion charter with 
headquarters in Toronto. 


Sweden and Spain have signed treaty 
Le war between the two nations 
a ding for conciliation and arbi- 

ration, 


Canada. Northern: Power 
Corporat.on, ‘Limited 


CANADIAN PACIFIC 
RAILWAY COMPANY 
Dividend Notice 


At a meeting of the Board of Di- 
rectors held to-day, a dividend of two 


and one-half per cent. on the Common | 


Stock for the’ quarter ended 30th Sep- 
tember last was declared from railway 


revenues and special income, payable | 


8ist December next to Shareholders of 
record at three p.m. on 30th November 
instant. 
By order of the Board, 
Ernest Alexander, 
Secretary. 
Montreal, 18th November, 1928, ‘ 


BhiTISH COLUMBIA POWER 
cORPORATION, LIMITED 


DIVIDEND No, 2 


. 

OTICE is that a 4 
Nog Baran 
December, 1928, te 

| at that 
solv by 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


Dividend Notice 
Notice is hereby given that a quar- 
terly dividend of 1%% hae boon 
declared on the Seven Per Cent. 
Cumulative Preferred Stock of the 
Abitibi Power & Paper Company 
Limited, Pe Ae the 2nd day of 
January, 1929, to the shareholders 
of record at the close of business the 
day of December, 1928. 


By Order of the Board, 
W. - SMITH, 


AXLES 
Minis 


Iki) Wominion 
0: LTD 


Diversified Investment 
Trust, Limited 


Notice is hereby given that a Divi- 
dend of three and one-half per cent. 
(3%%) for the half year ending the 
3ist day of December, 1928, being at 
the rate of seven per cent. (7%) per 
annum, has been declared on the Pref- 
erence Stock of the Trust. 

The above dividend is payable on 
and after the second day of January, 
1929, to Shareholders of record at the 
close of business on the 15th day of 
December, 1 

By order of the Board, 

E, A. R. NEWSON, 
Secretary. 
Toronto, Dec. 5th, 1928. : 


MORTGAGE LOANS 


Solicitor wants to get in touch 
with clients who have money to 
invest in first and second mort- 
gages on Toronto real estate. 
Box No. 400, 
The Financial Post, Toronto 


Quarries for sale at Crookston, 
24 miles north of Bellevilte. Sid- 
ing facilities both C.N.R. and 
C.P.R. Write us for full par- 
ticulars. Capital Trust Corpor- 
ation, Ltd., Ottawa, Ont. 


ONTARIO WINE COMPANY, LTD. 
Dividend No. 1 

A dividend at the rate of 7 per 
cent. per annum has’ been declared 
by the Board on the pr ferred shares 
of the Ontario ine —— 
Limited. Payment will be m on 
January 15 on shares of record De- 
cember 31. 


By order of the Board. 
ane President E. J. MORROW. 


New Toronto, Ont. 


Minn Dominion 
WY Textile Co. 
* Limited 


THE CANADIAN BANK 
OF COMMERCE 


The annual meetirig of the share- 
holders of this Bank, for the election 
of Directors ani for other business, 
will be held at its banking house, 
Nos. 23 to 25 King Street West, 
Toronto, on Tuesday, the 8th day 
January next. The chair will 
taken at 12 o’clock noon ~ 

By order of the Board. 


Toronto Mortgage Company 
Quarterly Dividend 


Notice is hereby given that a Divi- 
dend of three per cent., being at the 
rate of twelve per cent. per annum, 
upon the paid-up Capital Stock of this 
company, has been declared for the 
current quarter, and that the same 
will be payable on and after ist Janu- 
ary, 1929, to shareholders of record on 
the books of the ar at the close 
of business on 15th instant, 

By order of the Board. 


WALTER GILLESPIE, Manager. 


PUBLIC UTILITY 
INVESTMENT CO. 


Dividend Notice 


Notice is hereby given that an 
initial dividend of fifty cents 
(50c.) per share has been de- 


clared upon the aay no 
par Al common shares the 
Company payable mary 
tnd, 1929, to shareholders of 
record December 20th,. 1928. 
By order of the Board. 
A. G. URQUHART, - 
Secretary-Treqsurer, 


THE DOMINION BANK 

Notice is hereby given that. a Divi- 
dend of three per cent, upon the paid- 
up Capital Stock of this Institution has 
been declared for the quarter ending 
31st December, 1928, and, in addition, 
a Bonus of one per cent., making a 
total distribution of thirteen per cent. 
for the current year,~—the Dividend and 
Bonus will be payable at the Head 
Office of the Bank and its Branches on 
and after Wednesday, the 2nd. day. of 
January, 1929, to Shareholders of 
record of 20th December, 1928. 

The Annual General Meetin 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on 
Wednesday, the 30th January, 1929, at 
twelve o’clock noon. . 

By Order of the Board. 

C. A. BOGERT, General Manager. 

Toronto, 22nd November, 1928. 


CANADA PERMANENT MORTGAGE CORPORATION 
Quarterly Dividend 
Notice is hereby given that a Dividend of THREE PER 


CENT. for the current quarter, 


being at the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been 


, and that 


the same will be payable 


WEDNESDAY, THE SECOND DAY OF JANUARY 
next, to Shareholders of record at the close of business on the 


Fifteenth day of December. 
By order of the Board. 


WALTER F. WATKINS, 
Secre 


Toronto, November 14th, 1928. 


Notice is hereby given that a Quarterly Dividend of Three 
Per Cent (3%) for the three months ending December 31st, 
1928, has been declared upon the Capital Stock of this 
Institution, together with a Special Bonus of Three-per cent 
(3%) for the year 1928, making # total dividend distribution 
of Fifteen per cent (15%) for the year, _ 

Both the dividend and bonus will be payable-at theOffices 
of the Company, Toronto, on and after Wednesday, the 2nd 


day of January, 1929. 


The Transfer Books will be closed from-the 27th to the 3ist 
day of December, both days inclusive, 
By order of the Board, 


G. A. 


MORROW, 
Managing Director 


of the| f° 


will be held at the Head Offic 


| St. James Street West, in the City. 
the 10th 


Montreal, on Thursday, 

of January, 1929, at 11 o'clock a.m. 
- CBRNE — 

Montreal, December 1, 1928. © 


CANADIAN LOCOMOT 


HINDE & DAUCH 0 


OF CANADA, yes 


Notice is hereby given 


P 4 .F oc 5 & 
that a div’ 
25. per share 


of | 1 


r cent, for the year ending Sist 


upon the C 


By order of the Board. { 
E: L. MORTON, — 

Toronto, 18th December, 1928, 
DIVIDEND NOTICE 


MITET 
Notice is hereby” a dir 


dend at the rate 


sy 

that a 
will be J 1st , : 
will be paid Januasy 19¢ for the gues 


of record . 16th, 
books will be closed from Dees 
15th to Bist ed 


cee ae ean 
G. L. ‘Beeretaty pat oe 
Goderich, Ont., December i1th, 19! 
TIP TOP TAILORS 
tive Sinking Fund Redesmabie C 
vertible Preferred Shares of 
Company for the quarter end’ 
December 31,. 1928,. bas been 
sae ee on and ae 
1, 1 to shareholders of tec 
at the close of business on Decem!| 
15, 1928. The transfer books 
not be closed. it 


Dated’ ‘st Tottatd, Onterla, sie 
18th day at Denehed ua 


day of December, A.D. 1928, Sa 
Dated at Winni this 
eighth day of December, A.D. 1088." 
By order of the Board. _ 3 
A. C. JEFFERYS, 
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‘New York Bank Reviews 
_. British Empire’s ‘Trade 
er of Empire View with Interest Efforts | 


Recapture Former 


. Trading Position 


From “The Index,” published by tha New York Trast Company 
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Bt. A 
TRUST COMPANY 
that has been selected by 
i several J to act as 
} Executor their Wills 
must be a com Ex- 
ecutor. Such a Company is 


NEES RR ARTI NEE REE 
FOREIGN SECURITIES 


* ‘We are active in all foreign issue 
; Ask for quotations. . 


. Save name mailing list: 
_ “EUROPEAN DEBENTUNE CORPORATION (ip. 
es 182 St. James Street W., Montreal 


Northern Ontario Bldg. 
-330 Bay St., Toronto 2 


gf 


Ar-| but will 


ie NAT. STEEL CAR 


statesman, Canning, had been one of 
the first to recognize the political in- 
dependence of the South American 

publics, and the British have 
escaped the suspicion of imperialism 
which has been occasionally directed 
toward the United States. In late 


evitably linked the two American 
regions more closely. 


Preferential Tariff 


ents reflected in the 


Deve 
‘or South American trade 


would indicate that from Great Brit- | yet, 


s standpoint there is a decided 
need for stimulating the sale of Brit- 
ish A preferential tariff has 
been in existence for some time, ex- 
eae aa eat eae 
varying with eac m of expo 
In Canada, for illustration, the dis- 


count ranges from 7 to 30 per cent. 


In and has been effective in maintaining 


tha | British 


prestige in that country. 
With the exception of France and 
Peru, the United Kingdom has most 


25 favored-nation treaties with every 
| major national market. 
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Investment 
Securities | 


1910 


Crédit-Canada | 


Investment Bankers 
132 St. James St., Montreal 


URQUHAR 


INVESTMENT BANKERS 
We invite enquiries 
oon 


Methods of Trade Promotion 
campaign to interest the Em- 
of its various 
has been seriously ae 
s 


velopment, and extension of trade 
with the commonwealth. In the fall 
of 1927 an Imperial Agricultural Re- 
— Conference was held in Lon- 


eer tieladien tithe Coder 
ence issued reports on the marketing 
and production of all kinds of agri- 
cultural products.. The Department 
of Overseas Trade also maintains an 
“exhibition division,” which has the 
specific peng Poa at least one 
pavilion a le or agricultural 
conventions or fairs. 

At the last session of Parliament 
this year the Prod 
Grad and 
drafted to assist 
their fruit in competition with fru 
from other countries. The Act per- 


EDIPHONE ? 


The Ediphone 


is the world’s most popular dic- 
tating machine and the only one 
made by THOS, A, EDISON. 


THE DICTATING 
MACHINE Co. 
LIMITED 


‘13 Adelaide St. E. 
Toronto 2 
Tel. Elgin 9660 


ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) 
(Established in 1902) 


Administrators 


Executors 


HEAD OFFICE 
5 St. James St. East ° 


Trustees 


. MONTREAL 


Credit Foncier Building 


Branches 


Quebec Winnipeg 
HON. SIR H. LAPORTE, Pres. 


Regina 


Edmonton Vancouver 
J. THEO. LECLERC, Gen. Manager 


FIRST MORTGA 
Clea Betote and deat 


We have a number of select offerin ttracti 
both from the standpoint of yield and sectrity. 


Write or telephone for our list. 


STEWART, SCULLY Co. 


8 10% Fleer) 


LIMITED 


Bo.nds 
TORONTO oval Bak Bldg.) 


Elgin 8333-4 


Na Rhee Ma ATR 
ithe Perea ei 


__ THE FINANCIA 


mits national grade standards to be 
defined a aa juce 


cH 


he 
Also 


orign| Dryden Paper 
May Pay Off 
Its Mortgages 


which proved sa 
debenture 


ity shareholders 
Expect Stock 


ly gradually over a period of time, 
but rill be "watched with interest 
year by year both by Great Britain 
and baer competitors. 


PLANS TO EXPAND | t ze 
HAMILTON PLANT | ccspans. 
the past f 
Growth of Automotive 


Orders Necessitates 
New. Plant 


same as @ year ago 


pee eent, in stoc 
or 


cent., 
is 


in October, 1928. ‘It is felt, also, tha ve 


in excess of its former capacity of 
75 tons of sulphate pulp, 
kraft and manilla wra 

the company’s deve. 


has bee a ented. 
The 6 rg cent. debenture stock 
immedia 


to 
holders and to the major- 


Bonus 
for Newmont 


Directors of Newmont Mining meet 
den | soon in New York to act on 
is | It is believed the dividend will be the 


lar cash dividend of $1 a share and 5 
k, At the current price 

Newmont, the stock dividend would 
be worth about $9.50, which, plus the 
$4 cash dividend, would make a total 
of $13.50 for the full 
not include rights on 
shareholders still hold their Hudson 
Bay purchased at $15 a share, actual 
benef of Newmont shareholders for 


Powe es : hia | ae phe 
the year would amount to approxi-| cently. The company . 
tons of mately $15.50 @ share, ere cee Company 
‘ ent. réeotga 
Melchers Issue Well Received It is catersteok than toe le ch 
MONTREAL—It is understood that} shortly nm production o t 
a favorable reception has been given ns. At present t a 
to the recent issue of Bslehere til- th ly manufacturer in, 
leries which was, offered publicly re- a 


Old Tom 
is the only L 
after the of Holland gin. 


— 
— 

aed 
> 


Just completing present contract. Will gua: 
antee to any board of directors to re-establish 
any manufacturing concern on profit making ~ 
basis. Write for history of accom 3 
and figures of actual past | 

—William Findlay Company Limited, 67 Yonge 
Street, Toronto. f a 
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GEOFFRION & 


INVESTMENT SECURITIES 


ear. This does 


udson Bay. If 


¥ From Our Own Correspondent 
MONTREAL.—In the purchase of 
88 acres of land in Hamilton, the 
i mpany is pro- 
viding for future dev 
the manufacture of for auto- 
mob Details of the plant on the 
new site have not been worked out 
but the company has now 
tained additional space required for 
the se of automobile ma- 
terials, 
_ For the past three years production 
in this line has been materially in- 
creased. Tools and machinery of 
modern design have been installed to 
ob ae this special output. The car 
uilding department also benefits 
from the use of this machinery. 
The company’s production of auto- 
mobile parts has now reached a point 
where it can be self-supporting, and 
it is felt that the rity of this 


there is a good possibility of the com- 

y redeeming its 6 per cent., de- 
ture stock. 

However, the management-has not 

yet decided on exactly when the 

will be undertaken, 

on in which the new 

be issued. Probably, 


ob- | in view of the experience of the com- 


pany in the past few years, it will 
sue new securities other than mort- 
gage obligations. Either preferred, 
class A or common shares will prob- 
ably be the vehicle used. 

The aprew has been rehabili- 
tated and brought up to date over 


= year or so and it is under- 
that its rated capacity is now 


INVESTMENT 


*’estern 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
“are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 


Our organization covers 
every section of the 


Members of the Montréal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 


231 Notre Dame Street West, Montreal - 
inal 4 : 


MONTREAL 


output will be taken care of in the 
—_ that will be erected on the new 


The aes volume of ipment 
orders received by National Steel Car 
— a Fa = to a its 
plant opera or the greater part 
of Ses decision of the 


SECURITIES 
T. M. Bell & Company 


LIMITED 
Saint John, N.B. 
Fredericton, N. B. 

struction, is thought to have some 


*Star Fiction 


province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 


Geneiai Offices 
211 McGILL STREET 
' MONTREAL 


Refineries 


; 
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International Literary Critic Awards 
Honors to 18 MacLean’s Stories 


VERY year, Edward J. O’Brien publishes a 
selection of what he considers to be the 
best short stories published during the 
months under review. Mr, O’Brien is an 

independent critic whose judgment is recognized | 
internationally as being exacting from a strictly 
literary point of view. His book, ‘“The Best Short 
Stories of 1928,” is just out. It covers the period 
from August, 1927, to June, 1928. 


MACLEAN’S WINS 30 POINTS 


In this book, MacLean’s Magazine is awarded 
honor stars for a total of no less than eighteen 
stories—three triple starred stories, six double 
stars and nine single stars—a total of 30 
points. Among the ten cent magazines, 
MacLean’s is only surpassed by The Saturday. 
Evening Post, Collier’s and The Pictorial Review, 
the two first-named being weekly publications 
and running, therefore, double the number of stories. 
Two other Canadian magazines are honored, one 
with one triple-starred story, and the other with 
one double-starred story. 


LEADS DOZEN U. S. MAGAZINES 


Of particular significance is this fact. Of the \ 
eighteen stories honored in MacLean’s fifteen 
were written by Canadian authors exclusively 


7 


* 


for MacLean’s. Of the fifteen, one receives 

a triple star, six are awarded double stars 
and eight single stars. The two non-Canadian 
writers are Rudyard Kipling and Louis Kaye, the 
latter an Australian whose first work was intro- . 
duced to this Continent by MaclLean’s, Fifteen .. 
Canadian authors have thus been recognized as 
being among the best short story writers in the 
world today. And MacLean’s has shown its 
leadership to a dozen of the best known United 
States magazines—magazines able, because of 
vast circulations, to “corner the literary market” 
by huge prices. 


LOOK AT THIS INTERESTING LIST: 


Starred 
7 Starred 
Mu Ceboeeeccece 
McClure’ eeeeeeseeeceeece ema 17 meal Seat . 7 ee 3 
’ Ladies’ Home Journal Everybody s aed: ne uaa il 
Woman’s Home Companion. 18 , Good Housekeeping ,...... 10 
Liberty Seeeeeeseeeeseeeeces 12 American oo 
Delineator Eaeome cmMewessesese 13 
McCall’s Mines Cee aseeeoes tin 10 


Magazine 
MacLean’s Ocecececsomenesee 18 


*eeeeeses =e egeee 10 


Blue Book .......:... cooes 8 
Canadian Home Journal.... 1 


From the standpoint of fiction alone (which is 


only one feature of MacLean’s value to Can- 


adians), this showing places MacLean’s ahead 
of oe of the best known U.S. magazines 
and constitutes an achievement of which all 
Canada may well be proud. _ 


- 


Leading All Magazines Sold in Canada. 


More Than 140,000 Copies Each Issue. 
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CANADIAN RUM 
SOLD IN STATES 
| REMAINS STEADY 


Possibility of Conference 
Reducing Exports Seems 


eee eet ne 


alent 


Remote 
0 SPECULATIVE 


Outlook For Canadian Stocks 

“Depends Solely on Enforce- 

> ment Within United 
States 


ie From Our Own Correspondent 
_ MONTREAL. — The forthcoming 
t mce between the Dominion 
rnment and the U.S., touching 
revision of the anti-smuggling 
ty, has been responsible, in part. 
gome decline in the distilling and 
ing stocks. Investment opinion 
hat a not insubstantia 
tion of the output of the Cana- 
dian breweries or distilleries finds 
way directly to consumers in the 
“United States. . 
Prohibition Commissioner Dolan, 
4n interviews in the United States, 
made it clear that his objective 
il be to have the Dominion refuse 
ance to vessels carrying liquor 
szo to the United States. 
Yhether or not the forthcoming 
ference, which will probably be 


pro- 


b 


eld towards the end of January, | 


“Swill result in definite steps tending 
Boreduce the amount of rum-running, 
rly on the Great Lakes, it is 

n that ultimately the Dominion 

Will take action of some kind in an 
mideavor to eliminate what at the 
mnt in the U.S. is regarded as a 

hat unneighborly state of 


om the trade reports of Canada 
covering the fiscal year which ended 
March, 1928, virtually all the beer 
ported officially by Canada went 
States, The official 

! w exports of 3,799,170 
gallons valued at $5,376,363. In ad- 
“dition, bootleggers wil: probably have 
“accounted for a good many gallons 


; excess of this figure. 
_ . Large Liquor Exports 


‘) The trade figures for the 1928 year 
| show that only $144,050 in gin was 
~ *eonsigned to the United States. These 

“figures accounted for virtually all 
— exports of gin. 

»” The whiskey figures show total 
) exports of $21,484,730 of which $18,- 
380,070 went to the United States. 
Large consignments went to the 
| >) West Indies and to Saint Pierre and 
Miquelon. Other exports of alcoholic 
 “beve are insignificant. 
h regular channels, the Do- 
minion last year an export busi- 
s in liquors with the United 
States of $24,132,188. 

No doubt the Dominion Govern- 
ment will do something eventually 
‘to prevent the continued drip of 

“gicoholic beverages across the 49th 
el and in motor boats across 

he Great Lakes. 
But the leading Canadian distiller- 
Yes and companies do not 
“do business with the small boot- 
1 who run smal] lots of alco- 
plic beverages across the border. 
sales are no doubt made to 
pse Who ship in ocean going ves- 
» which later may sell to those 
» import into the United States. 


No Need. For Anxiety 


\ — Ghareholders of the reputable 
brewing and distilling companies 
‘% hardly worry over the results 
sof the pro conference on liquor 
bween the two countries. Canada 
and perhaps should do her ut- 

most to eliminate the rum-running 
lessness which prevails along the 
‘border, but the Dominion Govern- 
nt is hardly likely to take steps 
would prevent ship owners 

‘ing a cargo and selling it on 


Offices also at: 
Orrawa Hamiutton Lonpon 
New Yorx 


Mowrezat 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


. ‘ _ Investment Securities 
_ 4 350 Bay St., Toronto 


Specializing in 
Government, Municipal and 
Corporation Bonds 
| METROPOLITAN BUILDING 
 E_ELGIN 8429-20 TORONTO 


New President 


i ~ 


— 


FRANK C. HOY, C.L.U. 


Elected president of the Life Underwriters’ 
Association of Toronte for 1929. Mr. Hoy 
is with the Canads Life. 


the high seas to whom they wish. 

Moreover, until the United States 
itself takes real steps to enforce its 
prohibition amendments, it is use- 
less for Canada to take steps tend- 
ing to eliminate a rum traffic off the 
U.S. Atlantic and Pacific seaboards 
which originate in every country in 
the world. In other words, the pro- 
portion of Canadian liquor illegally 
consumed in the United States will 
probably remain just about constant 
even though the lawlessness along 
the border be eliminated. 


Situation as Yet Unchanged 


The total Canadian liquor which 
is consumed there will vary, of 
course, with the strictness with 
which the Volstead Act is enforced. 
If the Volstead@ Act were to be 
strictly enforced, there is no doubt 
that it would have some effect on 
the profits of Canadian brewers and 
distillers, But as yet, it is quite as 
easy to obtain liquor in any large 
American city as it is in Montreal, 
and there seems to be little indica- 
tion of any changed sentiment on the 
part of Americans themselves. 

All in all, the outlook for the bev- 
erage stocks remains identical with 
what it was six months or a year 
ago. Namely, the sound beverage 
stocks are in the attractive business 
man’s speculative class—the chief 
speculative feature of the stocks 
being the possibility of further re- 
strictive measures in Canada, and 
the possibility of some real prohi- 
bition enforcement in the United 
States. 

About all that Canada can do in 
helping the U. S. enforce its prohi- 
bition legislation is to notify the 
U.S. authorities whenever a ship, 
large or small, leaves a Canadian 
port with a cargo of liquor. This 
would allow the U. S. authorities to 
take measures preventing any land- 
ing of the cargo. 
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HAMILTON BELLEVILLE 
LONDON TORONTO 


EXECUTORS, TRUSTEES, 
_ ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


Kippen & ComPANy 


INCURPOHA: ki 
INVESTMEN1 BANKERS 


4 HOSPITAL STREET 
MONTREAL 


Chartered Accountants 
rustees in Bankruptcy etc- 


Established 1879 ; 
cs | Montreal Toronto Winnipeg Calgary Vancouver | 


| 10 Adelaide St. East, Toronto 


Gerald Jephcott, C. A. 


Resident Manager 


OSWALD & DRINKWATER 


Members lt .ontreai Stock Exchang: 
Mer:bers Montreai Curb I larke:; 
Main Office: 


Insurance Exchange Building, 275 Notre Dame Street West 
elephone Harbour 6101° 


T 
Uptown Office . 


Telephone Uptown 1837* 


1476 Peel Street 


MONTREAL 


CANADA FOUNDRIES 
PLANTS ARE BUSY 
ON LARGE ORDERS 


Big Development in Export 
Business Has Been 
Carried Out 


From Our Own Correspondent 

MONTREAL.—Canada Foundries 
and Forgings, is understood to be 
experiencing much improvement in 
its operating results this year. As 
its output goes to the railway equip- 
ment and automobile manufacturers. 
the general prosperity which the 
equipment companies are experienc- 
ing, should be reflected in the earn- 
ings of Canada Foundries next year. 

The Canada Foundries forge 
plant, at Welland, in addition to its 
usual volume of business in heavy 


| forgings for paper machine manu- 


facturers, hydraulic equipment man- 
ufacturers, eleetric and shipbuilding 
companies, has received an order for 
all the forgings and bushings for the 
new South Shore Bridge at Mont- 
real, and nearly all the forgings re- 
quired on the bridges erected on the 
Welland Canal. The plant is at pres- 
ent employed on orders recently re- 
ceived, for a large quantity of axles 
for the railroad companies. It is un- 
derstood that this unit has been run- 
ning practically at capacity during 
the past year, and on some occasions, 
on double shift, 

Substantial orders have been se- 
cured from the motor industry as 
well as car manufacturing compa- 
nies, and this branch of the com- 
pany’s operations is expected to 
broaden out considerably during the 
coming year. 

Brockville Plant 

The James Smart plant of the 
company at Brockville, has showed 
an increse of approximately 20 per 
cent, in sales for the first 11 months 
of this year, as compared with the 
same period in 1927. The output of 
this plant consists of about 700 dif- 
ferent lines of hardware. Steps have 
been taken to increase the popular- 
ity of some of the company’s prod- 
ucts. It is understood that these 
have proved effective, and sales in 
individual lines have made much 
progress. 

Development work has been done 
in the export field in the past year. 
An office has been opened in Lon- 
don, England, with a direct repre- 
sentative to cover the British Isles. 
At Melbourne, Australia, a sales of- 
fice has been opened with a full line 
of pumps, tools, and hardware. There 
are four direct agencies in New 
Zealand, and another in Cape Town, 
South Africa. Trade with the Brit- 
ish West Indies is done through 
Montreal export agents, and the 
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TORONTO 


STOCK BROKERS 
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| company has lately appointed a di- 
rect agent for Venezuela and Colom- 
bia, South America. 

The result of these energetic 
measures should be reflected in the 
company’s earnings, and it is ex- 
| pected that 1928 will be the best 
| year it has enjoyed since the post- 
| war depression. Some months ago 
the company changed its capitaliza- 
tion from preferred and common 
stock to 38,400 class “A” shares, and 
9,600 class “B” shares of no par 
value. A dividend of 371% cents a 
|share has been paid on the “A” 
shares since the reorganization. The 
old capitalization consisted of 9,600 
preferred and 9,600 common shares 
of $100 par value. The new shares 
are listed on the Montreal Stock Ex- 
change, with trading around 20 in 
the “A” shares. 


‘ASBESTOS CORP. 
CONTINUES TO PAY 
USUAL DIVIDENDS 


But Misfortune Has Fol- 
lowed Company’s Opera- 
tions in Past Year 


From Our Own Correspondent 

MONTREAL. — In paying the 
dividend on the preferred stock of 
| Asbestos Corporation, the directors 
|have settled a question which has 
been worrying the shareholders. The 
/company’s production, especially of 
the higher grade asbestos, fell off 
during the year, owing to unfavor- 
able weather and mining operations, 
and to poor results obtained from 
the main pit of the company. How- 
ever, steps have been en to open 
| this pit up to a larger scale, to recti- 
fy this situation. It is expected that 
by the end of next summer normal 
conditions in this section will pre- 
vail. In the meantime, this situation 
has decreased operating profits ma- 
terially. Misfortune seems to have 
dogged the operation of Asbestos 
Corporation during the past year. 
Owing to an unfortunate collapse of 
a portion of the tunnel connecting 
the pit with the new mill/ at the 
Beaver-Consolidated properties, con- 
| siderable delay has been incurred in 
obtaining the full benefit from the 
operations of this new development. 
Construction work on the new mill 
has been pushed forward with all 
speed, and the mill will be ready for 
operation by February, 1919. Follow- 
ing the collapse of the tunnel, ar- 
rangements have been made to sup- 
| ply the mill with the necessary rock 
,until next August, when it is ex- 
pected that the tunnel will be com- 
pleted. 


W. G. Ross, president and general 
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TORONTO 


Curb Market: 
ELGIN 6448. 


STEWART, McNAIR & CO. — 


MEMBERS TORONTO 


STOCK EXCHANGE 


MEMBERS NEW YORK CURB (ASSOCIATE) 


Direct Priva 


te Wires to 


Montreal, New York and Chicago 
ELGIN 0421-2-3-4-5-6-7 
TORONTO STOCK EXCHANGE BUILDING, TORONTO 
Branches: North Bay, Sudbury, Sault Ste. Marie 


WILTON C. E 


DDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


“Family” Trust Company? 


Most people have a “family” 
doctor to whom they in- 
stinctively turn in case of ill- 
ness. They probably have 
in mind a “family” 

solicitor to whom 


they should réquire legal 
advice. Why not have a 
“family” trust Company in 
mind for Trust and Invest- 
ment business, and 
appoint it Execu- 
=| tor of your Will? 
— 


manager of Asbestos Corporation, 
has stated that the demand for the 
company’s products continues to be 
good. It is understood that prices of 
number 1 and number 2 crude asbes- 
tos have almost doubled in the last 
few months, and that the price of 
shingle stock has advanced mater- 


a 
Shipments of asbestos, crude, 
fibre shorts, and refuse from Thet- 
ford. Black Lake, Robertson and 
East Broughton heve been as fol- 
lows: 
Nov. 
1926 


Nov. 
1927 


Nov. 

1928 
156 137 
130 235 
10,900 10,965 
9,421 11,550 
702 360 


Shorts in bags ...6. 11,600 
Refuse in bulk ..... 605 


Building Products Will 


Not Need Financing 
From Our Own Correspondent 


MONTREAL. — The redemption of 
Building Products outstanding prefer- 
red on January 2 or April 1 next at the 
option of the holder, at a price of $105 
a share, will require, in all, $735,000, 
as the par value of the preferred stock 
outstanding is $700,000. Part of the 
funds to redeem the preferred will 
come from the issuance of 10,986 non- 
voting class “A” shares at $35 to the 
present shareholders in the ratio of 
one new for every ten shares held. 

The proceeds of the new stock fi- 
rancing will amount to some $385,000. 
Further financing will probably not be 
required as the company occupies a 
strong liquid position and finished its 
last fiscal year with a working capital 
of $1,042,000, 


There are powers which should be given 
in your Will to Executors and Trustees, 
to ensure your Estate being perpeer 
handled. To simply devise 

to your béneficiagiee withont G2 barbie 
Se aie facts, is not, in 
many cases, “ 

in that way which we ail like so diaait 
are doing. 


We shall be glad to discuss 
the subject with you 


== } = &BNA DA PERMA ANENT 3 GC 
Lougheed & Taylor, Limited a , 
Calgary. Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


DRURY & CO 


INVESTMENT BANKERS 


STOCKS and BONDS MONTREAL 


Canadian, British and American Securities Bought and Sold on 
all Principal Exchanges for Cash or on conservative margins. 
Private wire connections, New York, Montreal, Toronto 


OSLER, HAMMOND & NANTON LIMITED 
WINNIPEG 


360 St. James Street 


New Issue 


| $700,000. ae 
Consolidated Oka Sand and Gravel Company Ltd. 


614% Twenty-Year First Mortgage Sinking Fund Gold Bonds Series “A” 
Dated November Ist, 1928 Due November 1st, 1948 


Principal and semi-annual interest (November Ist and May 1st) payable in Canadian Gold coin or its equiva- 


lent at the Principal Office of the Canadian Bank of Commerce, in the cities of Montreal, Toronto, Winnipeg, 


Calgary, Edmonton and Vancouver. Issue of Coupon Bonds in denominations of $50,000, $1,000 and $500 regis- 
terable as to principal only. Redeemable in whole or in part on any interest date at the option of the 
Company on sixty days’ notice at 105 and accrued interest. . oe 


TRUSTEE: The National Trust Company, Limited 
CAPITALIZATION: 


(Upon Completion of Present Financing) 
Authorized 


$1,000,000 00 


Issued 

614% Twenty-year First marina Sinking Fund Gold 
Bonds, Due November Ist, 1948 (this issue) ........ $700,000 

7% Cumulative Convertible Sinking Fund First Pre- a es 
DOCTOR OEE (5. sennecesusasessscncresnrsss tnsuioinesitiedaaatindbatan 1,000,000 701,700 


Common Stock (of No Par Value) .........sssseseseeeeeee 60,000 Shs. 21,000 Shs, 


(Of the balance of authorized Common Shares of no par value, 14,034 Shares are 
reserved for the conversion of the Preferred Stock.) 


LEGAL INVESTMENT FOR LIFE INSURANCE COMPANIES UNDER THE 
INSURANCE ACT FOR CANADA, 1917 


The Accompanying Letter from Mr. Frank M. Ross, Vice-President and Managing Director of the Company, has been ~ 
summarized as follows: 

COMPANY AND PROPERTIES: The Company represents the consolidation of the Consolidated 
Sand Company, Limited, and the Oka Sand and Gravel Company, Limited,: both of the City of 
Montreal. The Company handles about 95% of the washed river sand used for building and 
industrial purposes in the City of Montreal and the surrounding district. 


The Company has a fleet of seven tugs, five barges, two dredges, three pump scows, two 
floating derricks, thirteen wooden scows and five stee] scows, as well as three large distribut- . 
ing plants at McCord Street, Ottawa Street and Wellington Street on the Lachine Canal, with 
all necessary equipment. 4 

SECURITY AND ASSETS: Upon completion of the present financing, the Bonds will be secured 
by - - First Mortgage on all fixed assets and by a floating charge on all current assets 
as follows: 

Fixed Asmets.. oi ccc cclvbcacciccccctevcncepsccsccsccceces te. Sas OCOe amen 
Not. CurfOnG ABOU 665s. oo vidi ec odevvccccciecedswniees one 163,564.80 


RR: eee ieee ob Soccodovecere ae 
(or over $2,500 for each $1,000 Bond) 
According to the Balance Sheet as certified by Messrs. P. S. Ross & Sons, Chartered 
Accountants, Montreal, valuation of properties is based on appraisal of Messrs. D. B. Carswell 
and Wm. Noble. 
EARNINGS: The combined net earnings of the Consolidated Sand Company Limited and the Oka 
Sand and Gravel Company Limited, after giving effect to the consolidation and the present 
financing, available for Bond Interest, Depreciation and Income ‘Tax, as certified by’ Messrs. 

P. S. Ross & Sons, are as follows: 

eeeccceceses $143,184.00 


1927 sade 
1928 (10 Months from Jan. Ist - Oct. 31st) ceesceccese $190,888.10 


The earnings for 1927 were equivalent to over three times the Bond Interest requirements 
of the present issue, and for the ten-months period in 1928 were over four times the .mount 
of those requirements. For the full twelve-months period of 1928 it is estimated that the 
earnings will be equivalent to over five times such Bond Interest requirements. 

Information on past earnings of predecessor companies available on request. 

SINKING FUND: The Trust Deed provides for the creation of a Sinking Fund for the redemption 
of Bonds by payment to the Trustee on November Ist, 1930, and on the same date in each 
year thereafter of a sum equal to 2% of the aggregate principal amount of Bonds issued, 
together with a further sum equal to the annual interest which would have been ea on 
all bonds theretofore purchased, acquired or redeemed through the operation of the Sinking 
Fund if the same had been kept alive. : 

PURPOSE OF THE ISSUE: The proceeds of the Bond Issue will be used to pay for property, plant 
and floating equipment, and to provide additional working capital. 


MANAGEMENT: The Management of the Company will continue in the hands of those who have 
been associated with the successful operation of the constituent companies in the past. 


ALL LEGAL DETAILS in connection with the issue have been passed upon by Messrs. Brown, Montgomery & McMichael, 
Montreal, for the underwriters, and by J. Arthur Mathewson, K.C., of Montreal, for the Company. 
We offer these Bonds, if, as and when issued and received by us, and subject to approval of our counsel at: 


100 and Accrued Interest to Yield 614% 
James Richardson & Sons, Limited 


Investment Bankers — 


Direct Private Wires to New York and Torontu 
WINNIPEG, CANADA 
Offices at: Montreal, Que., Toronto, Ont., Kingston, Ont., Winnipeg, Man., 
Brandon, Man., Moose Jaw, Sask., Saskatoon, Sask., Edmonton, Alta. 


The Statements contained in this circular are not guaranteed, but are based upon information we believe to be reliable, 
and on which we are acting in purchasing these Securities. 


THE ROYAL TRUST © 


Head Office - Montreal 


HAMILTON SAINT JOHN VANCOUVER 
OTTAWA ST. JOHN'S, NFLD. VICTORIA 
QUEBEC TORONTO WINNIPEG 


North-Central Bond Corporation, Limited 
Regina McCallum Hill Bldg. Sask. 
512% Investment Bonds 
54%2% Children’s Educational Bonds 


Let us explain our plan: How to em 
: ploy small sums (17 cents per day or more) 
te provide a competence for the future or for the children’s college education. 


CALGARY 
EDMONTON 
HALIFAX 





Zones 


~~. ‘Reveals Large Rich Ore 


Fabulous Frood Values 
- Raise Possible Profit 
‘of the Nickel Merger 


Net May Work Out $50 
Per Ton on 10,000 
«Tons Daily 
_ MOND INTO ORE BODY 
i pets ‘an Se en 
: s ae cam tent Than First 
eves so: Thought 

_ Some fabulous estimates have been 


as to the ible earnings of 


ickel companies, but 
ee weada aes to fail 


ny 
ft. 


considered. 
Mond diamond drilling revealed 
around this horizon they were 
expect 23 per cert. copper and 
information has in a measure 
discounted in other estimates. 
wever, it is understood that the 
metal content as well as - 
figures have proven qui 
when the ore was broken 
: a crosscut and several 
2 taken out of the face. 
The Financial Post was informed 
om a reliable source that as a re- 
' of: ‘ond developments, they 
that the ore from the 
4 iain give them a net operating 
after all charges of around 
ton. This is reasonable when 
wn that figures on the values 
, work out on a conser- 
of $65 per ton and $15 
take care of all charges. 
Pp Up Tonnage 
of -those behind the 
is that after the 
is accepted, to step 
r the Frood develop- 
e provision for draw- 
ns daily from this mine. 
the net profits at $50 
work out at $180,000,- 
would-be added the 
the other nickel oper- 
cook ieee ae te 
great gro | the 
would be able to main- 
sent output. The prof- 
rnational Nickel is estima- 
for 1928 at around $14,000,000, 
er taking care of all charges but 
nds and Mond’s last statement 
1928, showed $1,650,000 
Je for common dividends. On 
a basis, the merged companies, 
‘ore ng for prefe divi- 
Saane cane | orc ror 
95,000, or equal to about $1 
share on the common that will 
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‘éxperience. At 
yppercliff, as said, they cannot 
‘the matte out fast enough and 
ei ‘hose, iting ob the outpour- 
ig matter tly to expedite 
ts loading onto the cars for ship- 

mt to Port Colborne. 
In the Frood, International Nickel 
_ should reach the ore shortly in its 
development program. Mond, how- 
_ ever, is much more advanced and 
their cutting the ore on the new deep 
© levels, is gi results in widths that 
_ Show that early estimates are to be 
_ accepted while the value per ton is 

* to be stepped up. 


Walls of Brass 


_ One writer says the miners de- 
scribe the ore face on the 3,100-ft. 
level as “like walls of brass” and 
they add that “values considerably 

reater than those indicated by the 
rills are being encountered.” This 
is the word from Montreal’ where the 
most of the details of developments 
are well known. 

‘The value in copper alone is said 
to be $48 to the ton, which with the 
nickel content, averaging about 2% 
per cent., brings the total value per 
ton up to $65. The precious metal 
content, including metals of the pla- 
tinum group, is not known, but 
tests have not been disappointing. 
Last year the value of precious 
metals recovered from Mond ores 
amounted to approximately $2,000,- 
Test Shipments 

Representative shipments of the 
ore from the Frood Extension have 
been sent to the Coniston smelter 
and it is understood that it required 
only about four tons of ore to pro- 
duce one ton of matte. As the nicke! 
content is fairly uniform at the per- 
centage above mentioned, namely. 
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IBSON’S Daily Mining 

Review comprises a 
faithful resume of mining 
market developments, the lat- 
est news and gossip gleaned 
from our private wires from 
the mines, and the closing 
stock quotations. 


Tune in on CKGW (312 
metres) tonight at 6 o’ciock 
and judge its value for your- 
self. 


s 


I. K. Now Ready ~ 
to Absorb Mond 


Plans for the nickel merger, 
by which International Nickel 
and Mond Nickel, will be - 
brought under one company, 
will be pushed immediately. 


Directors of I. K. of New 
Jersey, have now assumed sim- 
ilar posts with I, K. of Can- 
ada. Shares of I. K. of N. J. 
will now disappear. 

With I. K. of Canada recon- 
structed, it will now proceed 
to make its offer for Mond 
Nickel to throw in its lot under 

* the one organization. — 

There are reports of rumb- 
lings from England but there 
are no official statements 
available to indicate that diffi- 
culty was being experienced in 
England. It is understood, 
however, that the Mond ratifi- 
cation meeting, had been post- 

med to get some further in- 

ormation. 


2% per cent., this leaves the aver- 
age copper content at about 15 to 
17 per cent., but in mining assays 
the average is double and treble this. 
Since the lateral development at 
the Frood commenced, tonnage at 
the smelter has been stepped up by 
250 tons, to about 1,750 tons daily. 
In the meantime, work is proceeding 
in an aggressive manner both at the 
Levack and the Garson, the two 
other sources of Mond ore. At the 
latter the shaft is being deepened 
200 feet and the operations in gen- 
are going ahead in full swing 

at both properties. 


Width of Ore 100 Feet 


Crosscutting north from the Mond 
shaft at the Frood msion, ore 
was entered at the 2,800-ft. level. 
At the point opposite the shaft, 
where entered, the ore deposit show- 
ed a width of about 100 feet. The 

ade of ore was spectacular, show- 
ng an improvement over the aver- 
age rseults obtained from assays of 
the drill. cores from the same level. 

Drifting north in ore, lateral crews 
have opened up the deposit for a 
length of 320 feet in continuous ore. 
At the north end of the drift the 
crosscut has been started east and 
west toward the footwall and hang- 
ing wall respectively and the width, 
it is expected, will exceed 100 feet. 

At the 3,100-ft, level the crosscut 
did not reach the ore until some time 
later than at the 2,800. This was 
due to the northwest dip of the de- 
posits. At this horizon parallel drifts 
are being driven about 45 feet apart, 
along the length of the deposits, and 
it is here that the unexpectedly rich 
ore has been encountered. - 


OXFORD LAKE ORE | 
GIVES HIGH VALUES 
OVER GOOD WIDTH 


Ventures Limited Will 
Send in Two Drills — 
McIntyre Has Group 


Ventures, Limited, the 
Lindsley Company, along with Sud- 
bury Basin have taken up the Adair- 
Matison claims located on the main- 
land of Oxford Lake, opposite Hyre’s 
Island, Northern Manitoba. Oxford 
Lake is 90 miles northeast of Nor- 
way House. Values from samples on 
this find are reported to run high 
in copper, silver and gold across a 
width of 20 ft. A party of 30 men 
has been sent in by the company 
with instructions to cut a winter 
road from a point: near-mile 224 on 
the Hudson Bay Railway to Oxford 
Lake, a distance of some 80 miles. 
The party will take in two diamond 
drills. Ventures, Ltd., has control 
of over 38 claims along the line of 
the strike. 

In addition to the find that Ventures 
Ltd. contemplate exploring at Ox- 
ford Lake, another discovery is re- 
ported on Hyre’s Island and the 
' McIntyre-Porcupine Mines have had 
|men in the field who have staked 
|claims about 3 miles east of the 
Adair-Mettson group. Cold Lake 
Mines has secured several groups in 
the area. 

Interest is added to the Oxford 
Lake finds by the fact that White- 
mud Falls is situated about 80 miles 
west as the crow flies. From this 
falls ample power could be obtained. 


WILL HANDLE WOODBINE 
J. M. MeDonald, of Granby Consoli- 
dated, has been loaned to Woodbine 
Mining Co. to see if he can make any- 
thing out of the property. He will be 
in charge of operations. 


latest | 
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Cross Section of Abana Ore Showing Official Tonnages 


TR ‘On 


— AT 
ABANA MINES LTD. 


LEGEND. 


Ea OFFICIAL ESTIMATE OF INDICATED OR POSSIBLE ORE 


INORATED OR POSSIBLE ORE NOT 
fas BOUNDARIES DEFINED TOWARDS THE 


DIABASE DYKE. 


The above graph will prove on study to be quite cl 


START SHERRITT 
RAILWAY BRANCH 
AT END OF YEAR 


Will be 42 Miles and Ex- 
tend from Flin Flon 
Branch 


On the western end of the zone 
from No. 2 shaft cross-cutting to 
the Sherritt-Gordon ore zone is being 
done on the 125, 250 and 275 foot 
levels and it is expected that these 
drives will reach the ore shortly. 


Two diamond drills are at present 
employed on the Ook claim. 

At the eastern section of the ore 
zone, in ‘No. 1 shaft, two drills are 
employed in drifting and crosscutting 
on the 125 and 250 foot levels, a 
third is raising from the 250 to the 
125 foot levels, and a fourth is rais- 
ing from the 125 to the surface. 
General results below ground, in the 
way of ore development, are stated 
to be up to expectations. 

Under the terms of an agreement 
which has been conducted between 
the Canadian National Railways and 
the Sherritt-Gordon Mines, construc- 
tion of a railway to Cold Lake will 
be commenced ‘around the end of 
December. The new line will start 
from mile 51 on the Flin Flon rail- 
way and run in a northwest direction 
for 42 miles. The work will be under- 
taken. by the Dominion Construc- 
tion Company, who were the build- 
ers of the Flin Flon line. An engi- 
neer is now in the field locating the 
new line. 


DAVIDSON SINKING 
AT STURGEON LAKE 


Mineral Belt Mines and St. 
Anthony Are Active 
in Area 


Another car load of equipment is on 
its way to Savant Lake for the David- 
son property, Sturgeon Lake, which is 
being explored by Mineral Belt Mines. 
A. R. Globe is in charge. 

Equipment consists of a diamond | 
drill, two boilers, two hoists, .com- 
pressor plant and the necessary drills. 
One boiler is set up and operating, and 
the other, which will run the com- 
pressor, will be installed as soon as 
additional materials arrive at the 
property. 

The shaft on the Davidson is now 
down thirty feet, following the dip of 
the vein, anc reports from the field 
indicate that the working is in ore 
all the way down to its present depth, 
with visible gold to be spotted in the 
quartz. It is the intention to con- 
tinue ths shaft to a depth of 180 feet 
and then drift under the lake, at a 
depth which should keep the workings | 


1 


‘ 
| 


ry. 
Diamond drilling continues on the | 
roperty of St. Anthony Gold. Mines, | 
td.. where a rather extensive pro- | 
gramme has been laid out for the! 
winter. A number of other mining! 
locatiens in the area, chiefly from the | 
field, including a group held by the| 
Chouinard-Miller Syndicate and the | 
Oulette property of Mining Prospects | 
Ltd. It is stated here that an eastern 
mining group has made an offer for 
the latter property, and that there is | 
a possibility of the amalgamation of 
several blocks of claims in the Stur- 
geon Lake field for development by a | 
new company. 
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INCLUDED IN ANY ESTIMATE AND NO 
EAST, WEST OR DOWNWARDS BELOW BOOFT LEVEL 


o 
Open Winter 
Plays Havoc 

o a 
With Mines 
Advices from Winnipeg are that 
mining companies operating in 
Central Manitoba are experiencing 
a good deal of trouble due to the 
open winter with rain, slush, prac- 
tically open rivers, lakes and mus- 
kegs, playing havoc with. develop- 
ments. Supplies are ordered, but 


cannot get into the districts. San 


Antonio Mines has shut down be- 
cause of the power situation. Its 
present equipment for hoists and 
drills “is inadequate for economic 
mining at depth, and so the shutdown 
takes place until early in the New 
Year. Meanwhile new financing is 
proposed, details of which are be- 


|ing worked out by the board of di- 


rectors. Company is capitalized at 
$3,000,000, and it is understood that 
2,000,000 new shares of $1 each par 
value will be issued. 


MOND’S B.C. PLANS 
INCLUDE RAILWAY 


Telkwa Collieries To Be Used 
to Produce Various Coal 
By-products 


With the idea of producing petro- 
leum and other by-products, British 
interests associated with the Monds, 


having secured control of Telkwa coal | 


properties in Omineca district, B. C., 


will proceed with the erection of a} 
large plant. They will use Bussey low | 


temperature carbonization process for 
the manufacture of coal into numer- 


|} ous by-products, 


Plans of Lord Melchett and his as- 
sociates for the development of the 


Telkwa coalfields include construction | 


of 170 miles of railway by a subsidiary 
company represented preliminarily by 
Cowan and Cowan, of Vancouver, who 
are seeking a special charter from the 
British Columbia legislature. This 
railway will connect the Telkwa region 
with a shipping port at Kitimaat at the 
head of Douglas Channel. Some con- 
struction from Kitimaat inland was 
done years ago, between Terrace and 
the mouth of Copper river. Kitimaat 
is but fifty miles from Terrace via 
Lakelse lake and Kitimaat river. Com- 
pletion of the originally projected 
line is, of course, contingent on future 
developments; but as the deal on Cop- 
per river is proceeded with, it will at 
least be necessary to build the section 
from the mine to Copper City, or 
Telkwa, in order to get out the coal 
products to the Canadian National. 
Exploration of the acquired proper- 
ties by the Mond interests will be con- 
tinued throughout the winter, and suf- 


ficient coal mined to meet local require- | 


ments. The new owners’ program calls 
for the erection of large reduction 
plants to use the Bussey low-tempera- 
ture carbonization process for the re- 
duction of the coal into tar, glycerine, 
petroleum and other commercial by- 
products, tests having shown this 
Telkwa lignite to produce 40 gallons 
of petroleum to the ton. 

As to the railway construction plans, 
public aid is not sought, but the rail- 
way company asks grants of land in 
territory contiguous to the line, in 
order that these areas also may be ex- 
plored and developed. 


OLD MAYFLOWER 
MINE; EXAMINED 


Oriole Mines Engineer Sam- 
pled Old Operation West 
of Ft. William 


G. F. MacDonnell, Haileybury, act- 


| ing for Oriole Mines, has spent eleven 


Memsers Montreat Curs Excuance 
EMBERS STANDARD STOCK AND 


Mininc Exc’ ance 


| surface 
| underground 


days examining the Mayflower prop- 
erty on the Winnipeg line of the C. 


;N. R., 160 miles west of Fort William. 


The shaft at the Mayflower was de- 
watered and the underground work 
was sampled, as well as a thorough 
inspection made. The wor 
includes a considerable 


|; amount of development done when the 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


128 Sparks Street 
*Queen 2800 


OTTAWA 


| Mayflower Gold Mines, Limited. 
| latter organization was formed at Fort 
| William to take over the prospect from 


property was operated during the early 
gold boom in that section of the prov- 
ince, as well as exploration carried out 


| during the past summer by the com- 


which now hold the property, 


The 


pany 


| the original holders, an English com- 


Private Wires 


| pany 


which now hold the property, 


| Since the early days. 


F 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 
ORDERS EXECUTED ON ALL EXCHANGES 


When formerly operated the May- 


| flower was remote from transportation 
| and power, but with the construction 
|of the Canadian National Railway a 


stone may be thrown from the right- 
vf-way onto the property, and hydro- 
electric power is also available, so that 
the outlook is much better than for- 
merly for profitable operation, 


| prove 
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NO.2 EXTENSION 
INDICATED.——~ 
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Dia. OniLt HOLE No./ 
MAY 88 ON A SEPARATE 
Ont BODY. 


lear. Work done to date has been limited to a depth of 300 feet, but diamond drill holes have shown a downward continuance of 
the ore to at least 600 feet. It is now proposed to do further diamond drilling. 


CENTRAL MANITOBA Wide New Zone 
MAKING PLANS TO: on Kootenay-F. 
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‘Company Offers 
Shares at 70. Cents — 
Will Increase Capital 


Central Manitoba Mines will increase 
its capital from $4,500,000 to $5,000,000. 
Shareholders are being asked to sub- 
scribe for 220,000 shares at 70 cents 
per share in the proportion of one to 
ezch 20 shares now held. All subscribed 
shares have been underwritten at this 
price, with no commissions. : 

The official announcement says bank 
loans of $40,000 have been paid off 


New 


from operations and a small surplus 
accumulated since the annual meeting 
held in July last. Several alterations 
and improvements have !een made to 
equipment and the mill brought to a 
ivery high degree of efficiency at a 
| capacity of 160 tons daily. A very 
considerable amount of development 
work has been done. 
The shaft on Tene 6, located about 
three-quarters of a mile east of the 
main shaft, has been sunk to the 250- 
foot level, all in ore, averaging about 
|$12 per ton. The width of the vein 
|averages between four and five feet. 
Drifting has been started both east 
and west at the 250-foot level, 160 feet 
now having been completed, averaging 
| $12.25 per ton, 
| While bullion returns have been run- 
| ning at a rate sufficient to take care 
|of operations and development, it is 
| now felt development should be pushed 
‘vigorously and the directors feel it 
good business to provide ample means 
to speed up development to a point 
where enlargement of operations can 
be accomplished sooner than can be 
done through earnings. 
The mill at Central Manitoba Mines 
is running smoothly, handling 170 tons 
| a day, and with three years’ ore ahead 
| and financing arranged. The Tene 6 de- 
| velopment, according to President A. 
D. Miles, is particularly encouraging. 
Both faces are in ore and costs would 
now be reduced materially as the de- 
velopment rock would be available for 
the mill instead of being thrown to 
waste. Another 250 feet of sinking 
would probably be done on the Kitch- 
ener ore body, Mr. Miles asserted, and 
drifting would be undertaken on the 
775-foot level. From the nature and 
rake of the ore shoots the management 
was extremely hopeful of encountering 
at least one or two ore bodies at that 
horizon. There were a number of known 
ore shoots out-cropping on surface 
which had not been developed in any 
way. Referring to the stock of the com- 
pany, Mr. Miles said that Anglo-Cana- 
dian Explorers originally purchased 
1,500,000 shares of Central Manitoba 
Mines stock and had never sold any 
of it. The shareholders of this company 
consisted of several directors, English 
interests and the mining companies 
controlled by John Taylor & Sons. 


AWAIT NEW REPORT 
ON W. HARGREAVES 


Report of Maurice Summerhayes on 
Wright-Hargreaves mine is being 
eagerly awaited. It is genérally con- 
| cluded that he will recommend a pro- 
| gram of deep development. : 

As has been said on numerous oc- 
| casions, all the mine needs is a fair 
tonnage of high grade to mix with the 
low grade and depth seems to offer the 
best chances of finding this. 
| Meanwhile it may be decided as part 
| of wisdom to reduce the tonnage some- 
| what to the end that profit may be 
; accrued to take care of the new devel- 
opment. 

One writer, in discussing the situa- 
tion recently, said: 

Since the very beginning of opera- 
tions on Wright-Hargreaves there has 
| been a large percentage of low-grade 
| ore to take care of. When the mill was 
|}at smaller capacity, it was not diffi- 
cult to keep sufficient high-grade in 
| reserve to regulate mill feed at satis- 
| factory average. However, with the 
mill more recently increased in size, 
and with development at the same time 
having run into an unusually long 
| period of low-grade results, the enter- 
| prise reached the present condition 
| where profits are lower than were 
| realized during the previous two or 
| three years. 

Expect New Rich Shoots 

| However, adjoining Wright-Har- 
| greaves on the west, the Lake Shore is 
encountering extremely favorable re- 
sults in its lower levels, while adjoin- 
| ing Wright-Hargreaves on the east the 
Sylvanite is maintaining important pro- 
| duction from depth. On Wright-Har- 
greaves itself the work to 2,000 feet 
has disclosed no change in structure. 
In face of these conditions, the chances 
appear to be just as good as ever that 
sooner or later the work will enter an- 
other period of more uniform results 
as between the development of low- 
| grade and high-grade ore-shoots. Even 
| en the present basis of profits amount- 
| ing to 25 per cent. of gross yield, the 
| enterprise is important. The period of 
lower profits per ton may ultimately 
6 to represent only a temporary 
condition. 





EXPAND OUTPUT) Opens Up Well 


From Our Own Correspondent 


NELSON, B.C.—That Kootenay- 
Florences latest ore body, encounter- 
ed in a new lateral drive from the 
main tunnel, at depth in the big lime 
bed of the Josephine formation, is 
a fissure vein itself is now clear. 
Following several days of mucking 
and timbering, necessary because of 
the soft and disintegrated character 
of the rock, similar to No. 5 level of 
the upper mine, driving has been re- 
sumed and the shear zone, contain- 
ing masses of milling ore, has shown 
a width of 30 feet, with the further 
wall not yet reached. It is reported 
some of the ore carried 50 per cent. 
lead, the last three feet being large- 
ly solid galena. 

It now appears that the replace- 
ment ore body, encountered when the 
lateral work was first started, the 
ore following a bedding plane, has 
been continuous right up the shear 
zone, The eventual width of this 
ore territory can only be guessed. 

From the strike of the fissure, it 
will be cut by the main tunnel in 95 
feet or 4,000 feet from the portal. 
The region of intersection indicates 
that the depth-on the vein from No. 
5 level of the upper mine will be 750 
feet instead of 550 first expected. 


London Mining Co. 
Holdings Varied 


Consolidated Goldfields of South 
Africa, which controls New Consoli- 
dated Goldfield s of South Africa, 
shapes up pretty well as a financial 
trust. It could hardly be called a min- 
ing trust as its holdings are not con- 
fined to mining. Interest in the com- 
pany’s operation will be increased due 
to the fact that Hollinger is setting up 
a similar operation. 

New Consolidated paid 8% per cent. 
and after taking care of first and sec- 
ond preference dividends, Consolidated 
Goldfields paid 15 per cent. on its 
ordinary shares. The company is in- 
terested in Sub Nigel and Simmer and 
Jack Mines, which had a good year, 
but Robinson Deep did not show as 
good results, values having fallen off. 
The company has also substantial in- 
terests in Government Areas, New 
Modderfontein, Consolidated Main 
Reef, Waterval Platinum M. Co. In 
Rhodesia it has a large holding in 
Goldfields Rhodesian Dev. Co, Other 
holdings include Gold Fields American 
Development Company, Amalgamated 
Mining Trust, American Potash and 
Chemical Corporation, British Celan- 
ese, Chemical and Metallurgical Cor- 
poration, Moler Products, Francois Ce- 
mentation Company, Trinidad Lease- 
holds, South American Copper Syndi- 
cate, Mexican Corporation, Mill Close 
Mines, PRotanamo Gold Mines, Lyden- 
burg Platinum Areas, South American 
Gold and Platinum Company, Wiluna 
Gold Corporation and Creole Petroleum 
Corp. The company is also interested 
in gold mining in Bolivia. No mention 
was made of the company’s Canadian 
experience. . 


_—_— 


|Fast Underground 


Pace at Continental 


During underground development on 
Continental-Kirkland property, Kirk- 
land Lake crews of miners, working 
with one machine on two faces, com- 
pleted a total footage of 700.3 feet in 
a period of 30 days. The Continental- 
Kirkland operations consist of drifting 
and cross-cutting from two shafts, 
three-quarters of a mile apart. The 
record was accomplished while drifting 
from No. 2 shaft. The size of the drift 
was 5 by 7 feet. A total of 131 rounds 
were blasted during the course of the 
operation with an average of 5.34 feet 
to the round. Six men, six muckers, 
three trammers and one pipefitter com- 
prised the crew. A. J. Keast, formerly 
of the Night Hawk Peninsular and San 
Antonio Mines, is in charge of the 
operation. 


. WILL BUY MINE SHARES 
Diversified Mining Securities is the 
name of a new Vancouver organization 
which plans to apply investment trust 
principles to mining shares. 


W. B. Cumming & 
Company, Limited 
Stocks & Bonds 
21 King St. E., Toronto 2 


Our Statistical department 
will be pleased to furnish 
information or prices of any 
listed or unlisted stock. 


Orders executed or. ali markets. 
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Stage Now Set to Proceed "aa 
With Merger of Nickel Concei 


Estimates Abana Ore 


Possibilities 
Million 


Look for Activity 
in §. Basin Shares 


Big things are predicted for 
Sudbury Basin after the turn 
of the year. Its intere:+ in 
Falconbridge .Nickel is likely 
to be an important factor in 
this regard. 

Sudbury Basin holds 43 per 
cent. or 1,250,000 shares of 
Falconbridge Nickel. On the 
latter property, the first cross- 
cut from the shaft is now be- 
ing driven and it should soon 
cut the ore. This is expected 
to show copper, nickel and 
precious metal values, making . 
in all a very profitable ore. 


CHANCES BELOW 
VERMILLION LAKE 
MUCH IMPROVED 


New Developments in Sud- 
bury Area Cause 
Stir 


The locating’of the Coleman fault 
in Creighton and Fairbank town- 
ships is causing companies with 
properties south-east of Vermillion 
Lake to re-examine their position 
and some who thought themselves 
dead may have a new lease of life. 

The very thorough work done by 
the Creighton Mining Syndicate has 
stirred up more than was anticipated, 
and such importance is attached to 
the developments that Professor A. 
P. Coleman has been retained to co- 
ordinate the information obtained and 
supervise an intensive study of the 
area extending north-east from the 
junction of the Vermillion and Levy 
Rivers. 

The great quartz deposits now be- 
ing developed: by the Creighton Min- 
ing Syndicate occur in this zone of 
intense fracturing and sheari.. 
which is presumed to.cross the nickel 
eruptive and having as its southern 
extremity the Worthington offset. 

Earlier drilling on two parallel 
veins in this quartz system revealed 
an ore shoot giving low but consis- 
tent values in oad over 1,000 feet 
in length. These. veins are known 
to have a length of over 3,000 feet 
and will be drilled for greater length 
and depth. 

Drilling is now proceeding on a 
second vein system in which much 
higher, though apparently spotty, 
values were located in a shaft sunk 
some years ago. 

Whether this will prove to be a 
gold mine or, like the Vermillion, 
which was developed first as a de- 
posit of gold bearing quartz and later 
proved to contain the richest copper 
values in the Sudbury Basin, only 
future development will show, but 
because the zone of fracturing ap- 
pears to establish a connection be- 
tween the gold quartz area and the 
group of nickel copper mines which 
include the Vermillion, Victoria and 
those along the Worthington offset, 
advantage will be taken of winter 
conditions to conduct a magneto- 
meter and possibly an electric sur- 
vey over the swamps which cover 
almost two square miles in this vicin- 
ity and which are almost inaccessible 
during the summer. 

Mr. Andrew Walz, mining engi- 
neer, is in charge of the operation 
and Professor Coleman will super- 
vise the geological study. Professor 
Coleman is the outstanding author- 
ity on the general geology of the Sud- 
bury Basin and his knowledge and 
experience applied in a more detailed 
way to a specific area will be a fur- 
ther valuable contribution to the 
slowly growing knowledge of the 
Sudbury Basin, 


1928 Gold Output 
Will Show Decline 


Ontario’s November gold output was 
$2,939,695, bringing the total” up to 
$29,486,608 for 11 months, as compared 
with $30,008,784 for the same period of 
1927. This indicates that the hoped-for 
increase for 1928 will not materialize. 
November last year saw an output of 
$3,132,000, a figure not equalled any 
month this year, 


Bottom of Shaft 
Reported in Ore 


Democrat Mines has awarded a con- 
tract for shaft sinking. and it is now 
about half way to the 50 foot horizon. 
The last report was that the shaft was 
in ore. The new four-mile road to the 
mine from the Big Sandy highway is 
making excellent progress, the first 
mile having been completed within the 
original estimates. Complete mining 
plant and material for camp to accom- 
modate 30 men have been ordered. 
President Sidney Norman, of Toronto, 
is leaving for the mine at once. 


PEND OREILLE REPORT COMING 

Reports from the coast are to the 
effect that Pend Oreille report will be 
published after the turn of the year. 
Big things are being predicted, 


Well Over 
Tons Figur 


Graph of Workings 
Drilling Reveals 

esting Situation — 
MONTREAL ATTACK 
Attitude of Directors Lef 
Impression They Doubter 


Early Ore Reserve 
Estimate - 


Despite the unfavorable imp 
sions that have gone ‘abroad in 
gard Abana Mines, the mar 
of the shares has held up” 
seems to have stabilized jus 
$3. Bie 7 pt ag % 

Considerable comment is } on 
the street in both Toronto and Mont~ © 
real in regard to the situation which — 
has developed in this comp ny, This 
particularly applies to the deposin 
of Chas. Spearman, B.Sc, a 


nte 


sulting engineer. New in 
the board made the state! 
they could not support 
timates of ore, running 
000 tons. At the same 
announced that a resident m 
would be appointed for the oper 
The latter action onthe pa 
the directors has left the impress 
that the directors are in agreemer 
with the sevére reduction made 
the possible or indicated ore 
far the directors have not. 
that this impression is an e 
one, " tin 
Some interests in Mo 
quite vindicitive ‘in ‘matte: 
it is reported that one. publi 
has been quite outs t 
tacks on the directors and thor 
are reported to have.examii 
property. The main point. 
that the directors have not see 
further reports to indicate w 
or not the Spearman ore ¢€ 
is right or wrong. —~ : 
However, there are other re 
made by independent engineers. 
are availa and the. .interestir 
fact comes out in ing assay 
sheets that estimates of ore widths 
and values as put out by the com- © 
any are fairly well- su ’ . 
is is particularly true to the west 
of the diabase dyke whi Rope 8 amp- 


D 


iT. 


ling done east of the dyke was 
ally limited because work had 
made much progress at the’: 
the examination. However, it : 
pointed out by Mr. Spearman in dis- 
cussing: this of the situation 
with him, that. the . 0 
widths or values. has’ not. come ow 
in any question.as to his- 
of ore. His figures..on these 
points seems ie, heve pt 
It soon ee _- 
been ill a good part of. past sum-~ 
mer and he had suggested to the — 
directors that a resident manager 
shonid be appointed fo: relieve ah 
e long trips into: the property. 
may be that it was this suggestion 
that resulted in,the company direcs 
tors acquiesing so readily in the sug= 
gestion of the new interests that. e 
appoint an engineer to take. as 
of the work. . ai ane 
Some assays and widths take 
from the assay sheets ndepen- 
dent engineers who e ie 
property, will be found below, whik 
the above graph gives Mr, Spear- — 
man’s figures on the estimated. 
indicated ore on the property at 
stood on Dec. 7. He still firm-_ 
ly by this estimate. Assay figure: 
are: row a 
No. 1 Crosscut; 300-ft.- level, son 
of shaft, 3 channel samples: avers 
11-ft. with a trace of copper, 33.18 pe: 
cent. zine, 20c. gold, 5.8 ozs. silver. © 
No. 1 Crosscut, no of » shoft. 
channel cablee naa - 11-ft. wid 
-58 per cent. copper, 2.10 zine, 22c. g 
1.1 ozs. silver. bicit ie 
Drill at No. 1 Crosseut, 13.5-ft. gi 
-11 per cent. copper, 30.61 zine, 55. 
and 1.2 ozs. silver, . 
No. 2 Crosseut, 300-ft! level, 2 sam-" 
ples, 8.9-ft. gave 7.34 per cent. copper, 
5.97 per cent. zine, 75e. gold and 44 ozs. 
silver; a third sample, 5-ft. gave 1.94 
ber cent. copper, 22.55 per cent. «zine, 
40c. gold, 2.21 ozs. silver. 
No. 3 Crosseut shows 22-ft, width 
5.50 per cent. copner,. 4.87 


per 
zine, 83c. gold'and 3.2 ozs: sliter, 


No. 4 Crosseut shows two secti 
one 17-ft. of .14 per cent. copper, 1/ 
per cent. zinc, and 11-ft.,.of 0.61: cop 
and 7.21 zine, 40c. gold, loz. s 
Values when the dyke was encounte! 
over 13-ft. run 0.90 per cent, copper 
and 5.25 zine. nawetigtey 

East of the dyke in No.2 ore: 
cut by No. 5 Crosseut, showed 2é-ft. 
2.19 copper, 11.28 per cent. zine, & 
cents in gold and 1.6 ozs. sil - 
the drift east, the engineer took a 88 
ple in the face, it showed 18+ft. 
0.40 per cent. copver, 16.05 4 
zinc, $1.20 gold and 2.8 ozs. silver.” 

Values in 100-ft. level station of | 
shaft, run 11-ft. 0.90 per cent. eoope 
8.15 zinc, 40c. gold and 0.6 oz, silver. 

200-ft. level station, 12.8-ft., 0.41 pei 


cent. copper, 24.59 per cent, zin 
gold, 2.1 ozs. aitver. ° 2 


IMPERIAL WELL PRODUCING + 
Dalhousie No. 1 well, Turner Valley, 
Alta., which has been frozen up for. 
time, has thawed out and is Fo r 
again, around 175 barrels daily. 
housie is a subsidiary of luipertad Oi 
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MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle’—Published Monthly 


11 Jordan Street 


ADelaide 9461. 


“It’s Fly Time the whole year round” 
with GENERAL AIRWAYS LIMITED maintaining SUMMER AND 


WINTER SERVICE TO THE MINES of NORTHERN 


QUEBEC and 


ONTARIO. Flights arranged from Amos, Rouyn or Haileybury. Enclosed 
and heated passenger compartments. “* 


Wire 


GENERAL AIRWAYS LIMITED 


AMOS, QUE. 
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British Columbia Mines 


2% years mineral production 
f — entire half century ending 


SGRAY BASHFORTH LTD. 
| Stocks, Bonds and Mining Shares 
ree 


now approximate $10,000,- 


000 per annum. 


| This development is accurately re- 


fleeted in Stock Market and in our 


free market letters. 


<< aaa: See a 


Mond Nickel 


Would you kindly let me know if 
should hold Mond Nickel for an ap- 
preciation in price or sell out? 


garded as a hold and it is believed 
that the shareholders will fare very 


, those of these two previous issues 

, | only that Hudson Bay is quite a bit 
nearer to the production stage than | 
either of the other three stocks. 


Mond Nickel shares are well re- | 


Harker Gold 


About a year ago I bought a smal! 


well in the coming merger with In- | block of stock in the Harker Gold 


ternational Nickel. 
Holding Consolidated 


I should appreciate any information 
you can give as to Holding Consolidat- 
ed Gold Mines Ltd. 

Practically nothing has been done 
with Holding Consolidated. There 
was considerable litigation over the 

roperty which we understand has 

n allowed to lie idle. 


Astoria Rouyn 

Do you consider buying shares in 
Astoria Rouyn a good investment ?- 

We would not recommend that you 
should purchase Astoria Rouyn 
shares. They are too speculative 
and you are too far removed from 
the market. We would suggest that 
if you are going to speculate in thé 
mines that you should purchase 
something with proven ore bodies 
and that has practically an assured 
future over a period of years. 


Pend-Oreille 

Would you advise me as to your opin- 
ion of Pend Oreille? Is it good for a 
long hold? ‘ 

You will notice in our issue of 
December 7 that drilling is still going 
on at the Pend Oreille property in 
Washington State. 

It is believed that the company 
will shortly reach the state where 
they’ will be able to estimate the 
tonnage of ore indicated. 

In brokerage circles it is predicted 
that there will be an active market 
for the shares when this announce- 
ment is made. 


Lake Shore 


Do you consider Lake Shore and 
Pend Oreille good buys? Or would you 
advise waiting a few weeks or months 2 

It is difficult to tell whether the« 
mining market is going to 
down. Lake Shore has 
stantial reaction during the past 
few weeks and many of the brokers 
are advising clients that now is the 
time for them to buy this issue. The 
dividend will likely be maintained 
around 80 cents as this year. 

Pend Oreille has been at what is 
considered the bottom around $10 and 
$11 for some time. There is the im- 
portant announcement pending re- 
garding the plans for financing a 
concentrator and smelter and there 
are brokers in touch with the oper- 
ation who predict a substantial rise 
in the price of the stock when this 
Se is made. ' 


S. Basin and Treadwell 

I am holding a good dea) of Sudbury 
Basin Mines and © Treadwell-Yukon. 
Please tell me if you advise keeping 
them. Do you think that there is money 
in these mines for a long pull? How 
do these compare with Sherritt-Gordon 
ane Hudson Bay Mining & Smelting 


_ In The Financial Post. of Decem- 
ber 7, you will find quite a lengthy 
article dealing with the position of 
Sudbury Basin Mines in detail. You 
will also find several references in 
the articl: and also other articles in 
the same issue dealing with Tread- 
well-Yukon. Both those operations 
king excellent now and are 
renibded as offering attractive pos- 
sibilities for a bold. 
Sherritt-Gordon and Hudson Bay 
Mining and Sm shares are to 
be classed in much the same way as 


Mines. News of this company has been 
very limited, and I should -like to re- 
ceive some information as to the merit 
of the company. Would you advise to 
hold or sell? 

Harker shares are now selling 
around 30-cents, and our advice is 
that shares are very scarce. There 
has been an accumulation going on 
for some time. There has been little 
news from the property of late, but 
our understanding is that it is look- 
ing excellént and those at the head 
of it are hopeful that it will work 


‘out to be a nice’ mine. 


LaReine & Abana 

What do yon think of LaReine 
Mines, Abana. Mines, and Porcupine 
Deloro Mines? Are they good pros- 
pects to continue for a year? Abana 
has been high in the past, but for the 
present appears low. What-is the rea- 
son: 

The mines you mention are’ all 
speculative. Abana is to be classed 
as a fair speculation if purchased 
and held, though it is possible that it 
will sell below the present level of 
$3. The others are mere prospects. 

The decline in the price of Abana 
shares has been explained in The 
Financial Post in an article in the 
issue of Dec. 7. 


Price Oil 
Shares of Price Oil are being sold 
largely in my district, Would you ad- 
vise-me as to your opinion of this ‘com- 
pany and what prospects they have? 
Price Oil shares are regarded as 


quite speculative. This is a po- 


! sition being promoted in Winnipeg 


and intends the building of refineries 
throughout Western Ontario in a 
number of small towns, It is just a 
question whether or not such re- 
fineries are justified and whether or 
not they will work out profitably. 
There are several of these already 
established in various parts of the 
country which have been financed in 


i}a public way and they must com- 


pete with the large well financed 
corporation such as Imperial Oil, 


British American Oil and others. |G 


Bidgood 

Do you not think it is time for a 
definite statement of results on Bid- 
good? The remarks of Mr. Erenhaus 
about conditions at the property are 
very strange, as he had a lot to say 
last year about average widths, grades 
and lengths of ore, and if results are 
satisfactory, as he claims, the market 
action of the stock does not seem to 

support his claims. 
hy is there so much mystery now? 
There are no definite statéments of 
results except “never looked better,” 
“satisfactory,” etc. It is not fair to 
loyal shareholders of the company, and 
one can see that many small share- 


levels opened up have been fairly 
satisfactory, but believe that the- 
= for deeper development. was 
aunched with the idea of cutting 
the, ore zones at depth. If this was 
successful, it would indicate quite a 
substantia] tonnage of ore and would 
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holders are being scared out. If sur- ie 


face showings in the eastern part of 
the property, being confirmed in depth, 
would: .result in a mine of any im- 
portance the shareholders should be 
given some details of lengths as well 
as widths. 


I always buy shares outright with. 


the intention of getting profits out of 
the mine rather than the market, and 
the present time appears to be a good 
time to get a few more. What is your 
advice? 

‘Bidgood at! present is giving at- 
tention to deepening its main shaft 
and also sinking a new. shaft on its 
new discovery some distance east 
ofthe old workings and for that rea- 
son there is not a great deal of in- 
formation to be looked for. We are 
satisfied with what Mr. Mr. Eren- 
hous has told us that results on the 


JAMES & WOOD LTD. - 


MEMBERS OF 


Vancouver Stock Exchange 


574 Seymour Street 


Vancouver, B.C. 


Board directly connected with exchange. 


SUDBURY DIAMOND DRILLING CO., LTD. 
ONTARIC 


SUDBURY 


Fox 958 


Contract Diamond Drilling. Foundation Testing. Geological 


Reports. Examinations. 
S. J. FITZGERALD, Pres. 


J. K. OSBORNE, Manager 


E. A. KRONQUIST, Sec’y-Treas. 


WILLIS SECURITIES COMPANY 


1IiMITEeD 


MINING SECURITIES 


First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Company 


153-155 HOLLIS STREET, HALIFAX, N.S. 


DIRECT WIRE SERVICE 


BOARD ROOM FACILITIES 


Telephones: Queen 198 and 199° 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


Millcrest. .. os'6o)'* 6b 66 
Mining Corp. 6 37sec. .,.. 
Moneta. ... 1 a4 a6 
Montreal R. 1 
Mint Ore... 1 ds 4054. 
Mond Nickel £1 (B)73s . 
Moss...... 1 cove 
Murphy.... ,1 cece 
Moffett Hall 4 
Morton W: 
Nat. Silver. 
Newbee.... 1 
Nites , e6 
ose 6 
Noble Five. Ge. .... 
Noranda. . . None 
Nor. Canada . 
Notre Dame , 
BP Scd5nt 
Osisko..... 
Picard... .. 
Pawnee Kirk 
Pend Ove... 
Pend, pref... 
P.L. Cobalt. 
Pore. Crown ee ee 
PPS Feree 
Pioneer Gold 1 re K 
Potter Doal.None ..., 
| Permier Gold. 1 24c. 
| Prestom.... 2 ..c0 
Porter Idaho. 5oe. .. ,, 


eee 
eee 
eee 
eee 
eee 
eee 
eee 
eee 
ore 
eee 


Rubec..... 1 Joe 
Realty & M.None 
R. Montbray . or es 
Ruth Hope. 1 
Rouyn Kenn. 1 
Rufus Argenta 1 
Simard . se 
| Silversmith. 20c, ..,, 
| Slocan King 20c¢. ..., 
| Blocan Rambler.25¢. ., 
Selkirk... .. . eee 
San Antonio None , ., 
Sis 


coe 
Snowflake. . 
Stadacona..None . 
St. Anthony 1 
Sudbury M, 1 
Syivanite .. 1 
Sherritt G.. 1 
Sud. Basin. None sees 
Sud. Contact 1 eoee 
Sunloch..., 1 éo'ee 


Toric... .... 
Tough Oakes 
Towagmec . 
Timis mies 
Treadwell Y. | 
Thom, Krist 
United Kirk. 
Vaughan. .. 
cee wed 
fipond..... 
Wakenda .. cece cece reer 
Waite Ackerman ss’ dese 76 .76 
aa D. paket jabd Dedede 6Oe? .09 
iltsey C.. beve. “as os Sadi aa on 
Wright Har, None 10c. 6.53 1,40 
Windfall R. None .... «+++ 05 08's 
Whitewater 1 ee 1.15 
. , 


| Woodbine..None .... ee -Ot 


pe eT 
BT cel pater) cig OS age 
05215 6015 


| Acme.....- 
| Advance... 
| Alta, Pac... 1 
Black Dia. . 
Brit. Dom.. 1 
; Calmont Ks. . 


. 60 . 56 
|. 00 


THE FINANCIAL POST 


Week Ending December 1 
Low Sal 


0445 

OL! 
32 

37% 


CALGARY OIL STOCKS \ 


be a bullish factor when the coms | that these are suggested by the pos- 
pany went to the public for funds | sibility that the company may not 
for a mill and to finarice further | complete its program of exploitation 
exploration. and development before it wil re- 
Some brokers have been putting | quire additional funds. Mr. Eren- 
out bearish reports on the opera- | hous did not issue many statements 
tions and the opinion seems to be | last year, rather was it that there 
was a constant stream of engineers 
and newspapermen to the mine. Our 
understanding is that visitors have 
been few this year, doubtlessly due 
to the fact that last year the com- 
pany placed restrictions on the num- 
forws High Low Hi Low | ber allowed underground as it inter- 
fered with the mines hoisting facili- 
"1880 aS tats 19 | ties. 
we (86 11.00 2.03 "2 As you are playing the mine and 
309 not the market, and as the shares 
500) you hold cost you little, we would 
suggest that you continue the policy 
of playing out the mine and ignor- 
ing the market. In the end, if Bid- 
good runs out, you will make a 
lot of money and if not, you will 
have had a splendid run for your 
money, for the Bidgood effort is a 
clean economically carried out min- 
ing effort. 


Grace Lakes Gold 


Haye you any information on Grace 
Lakes Gold Mining Co., and the stock 
of this company? 

Grace Lakes Mines took over the 
Wisconsine Skead property in Skead 
Township Northern Ontario. The’ 
head office of the company is in 
Spooner, Wis., Post Office Building. 
We know little of the ramifications 
of the company, but do not believe 
that they have made much progress 
in a mining way. ¥ 


Montauban Zinc and O’Con- 
nor-Cadillac 


Can you give me information regard- 
ing Montauban Zine and Copper Syn- 
dicate of Quebec? I have purchased 
100 shares of O’Connor-Cadillac. What 
do you think of this? 

We would not recommend that 
you purchase any units in the New 
Montauban Zinc and Copper Syndi- 
cate. This is out and out gambling 
and we do not think that a woman 
should buy into such ventures. 

The same would apply to O’Con- 
nor-Cadillac, shares of which you 
have already purchased. We would 
suggest in this regard you had bet- 
ter get in touch with the Better Busi- 
ness Bureau of Montreal, sending 
them the facts of your purchase and 
the representation made to you by 
the Larkin salesman. 


Quartz Lake 
Could you give me any advice or 
news about Quartz Lake Gold Mines, 
Ltd.? I bought 400 shares of this stock 
at the beginning of this year, and 
would be grateful for any information 

that you can give me. 
If you have been following The 
Financial Post of late you will have 
-0414 | noticed that we recently had quite 
-75 | an article on Todd Larkin and Quartz 
5 | Lake Mine activities. These were 
facts presented in a report by the 
Better. Business Bureau of Montreal, 
and if you have not seen the article 
in question we would suggest that 
you call up the Better Business 
Bureau, Montreal, and get a copy 
of their report which will undoubt- 
edly answer all the questions which 
have arisen in your mind in regard 

to the operation. © 


Howey, Moffatt-Hall 


IT have been holding Howey Gold, 
which I bought at $1.40 a share last 
December. Do you think that the stock 
will go up to $2 by the spring? 

I also hold Moffatt-Hall at 14 cents. 
What do you think of this prospect? 
Do you think that I will get a run out 
of it before the old stocksis taken off 
the list? : 

Could you give me any Mformation 
about Millcrest? Are oe on 
the property? How are their, finances, 
and how much stock have they left in 
the treasury? 

We are unable to guess what the 
market for any stock will do, The 
Howey situation is gy | good and 
the company recently decided to 
proceed with construction of a 500- 
ton mill. 

Moffatt-Hall is being. operated by 
McIntyre Mines and it is unlikely 
that the company will issue any 
information until the present ex- 
— program has been com- 
pleted. 

Millcrest is idle and finances are 
said to be low. 
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McIntyre Porcupine 


I have held McIntyre at various 
prices and have always thought it a 

$ | very good speculation. I have been ad- 
‘| vised to buy it at current levels, and 

‘| also advised to the contrary. Is this 
stock a‘good buy at around $19-$20? 
McIntyre Portupine Mines is well 
regarded as a stock for a hold. It is 
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Whatis the Reason? 
Simply travel logic 


112843 
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73300 


1.51 
Of, 
1.20 
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70° : 

Why does the experienced trav- 
eller choese the “Vancouver Ex- 
press” when going to Western 
Canada or the Pacific Coast? If 
you have travelled on this pop- 
ular train you know the reason 


4985 
6520 
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a slow mover and the~ compan is 
going about the exploitation its 
property to depth in a stydious way 
that has somewhat exasperated some 
holders who have sold, There is 
some talk of late of increasing the 
dividend. The company’s ‘cash: posi- 
tion is quite strong and present earn- 
ings would justify some increase in 
dividend. The company has been 
contemplating mill expansion but 
will hardly make such a move unless 
there is a substantial increase in ore 
reserves. Some excellent results 
have been met with in deep develop- 
ment recently. 


Central Manitoba . 


I would be obliged if you would give 
me your opinion on the immediate 
future prospects of Central Manitoba 
and Hudson Bay. What is the news of 
these? 


Central Manitoba mine develop- 


recy: coming along ine good wey, 
and the company now. propose. 
make an inéreaee th the 100-tom mil 
We have not the $ on + 
ation oy the present gaia 
ation on Pp a 
these facts should be available 
next annual report which +¥ 
publish as soon as a ble, 
Hudson Bay Mining and Si 
is proceeding: with. 
of its power ant and it wil 


mil; 


Const) 


go ahead with 
smelter ext summer. It - 


reach production by. 1930. : 
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Commencing early in January a flight will be m 
every Wednesday from Oskelaneo to Lake Chibou 
gamou for the convenience of -those. wishing: 


make small shipments. 
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for his choice is because he is 
always sure of the very acme of 
travel-comfort and contentment 
throughout his entire trip. 


abreast with the times—it pays 
By ve your name on our mailing 
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11877 (PHOUGH perhaps not generally realized, mining in Canada stands second 


only to agriculture. Everywhere in the Dominion, from the Atlantis to ~ 
the Pacific, new fields are being opened up by the itinerant prospector. . ; 

Nova Scotia’s gold mining industry {s in process of resuscitation; in New 
Brunswick a mining industry is being built up where formerly none existed. — | 
Quebec, Ontario, British Columbia and now Manitoba have an assured place. 

in the mining firmament. ‘ F ott 
The tremer.dous importance of this growing nation-wide mining industry & =f 


recognized by the Canadian Nationa! Railways, who maintain 9 eEinat te 
of Natural Resources for the purpose of assisting, as far as in 
mineral and other developments along its lines. _ = ‘ 


We invite your enquiries --.. , 
poor EN C. PRICE-GREEN 
C.N.R. General Offices. Montreal, P.Q. Commissioner’. . 
Other Offices at: Vancouver, B.C.; Edmonton, Alta.; Winnip: 
Man.; London, England. 


The high degree of service, the 
excellent cuisine, equipment, 
smooth roadbed, the unsurpassed 
scenery en route, all contribute 
to the utmost in travel enjoy- 
ment, and this is of paramount 
importance, especially when a 
long trip is contemplated. 
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The “Vancouver Express” is 
Canadian Pacific and leaves To- 
ronto daily at 9.00-p.m. 
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NEW FACTORS. \Snowflake Paid Heavy 
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WRIGHT & BOYDELL 
Consulting Mining Engineers and 


4 Examinations, Reports, loratio 
cad Devdauae Brocrieree ” 


310-11 McKinnon Building, Torente 


~ Phone: Cable Address: 
ELgin 8929 “Husky” 


-_C. M. Oliver & Co. Limited 
840 Hastings St. W. 


Vancouver, B.C. 


' The oldest established mining 
brekerage house in Vancouver 


Spe -ialises in British 
Col-mbia Mining Stocks 


Also executes orders in all 
other stocks’ and bonds. 
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143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


MAKE COPPER 
FUTURE GOOD 
Substantial Increases in 


Output For Next Few 
- Years -* 


DEVELOPMENT. WIDE 


British: Columbia; Manitoba, 

and. Quebec. All 

Loom’ Large for 
Future — 


Sur apes 1 tes Shaeye aten of 
er. » Rouyt atea of 
fweetern Goebel: at the Frood and 
Frood copper-nickel mines 


and at tho. Bring i 
. ; n. zine 
mine in Sudbury district; aacpae- 


"| cessful development work in progress 


at the Flin-Flon and S or- 
don mines in The Pas district, nor- 
oo _ ener tae eect 
plant equipment at Anyox, n- 
nia Beach, and Copper Mountain, 
at une Caeie Conse’ property; on 
at the r property on 
Quatsino Sound in British Columbia, 
are all new. factors likely to make 
: je rogeee! meaeoane to the Cana- 

n ction of copper. , 

The completion of the Noranda 
Smelter in the Rouyn area has raised 
Quebec to the rank gf an important 
producer, One unit only of the 
smelter, originally designed for 
treating 500 tons of ore per day, has 
already reached a capacity of nearly 
1,000 tons; the addition of a few 
more roasters and two more convert- 
ers and the blowing in of the second 
smelting furnace already completed 
will double the capacity. When the 
development work now in progress 
js eted, the mine will be cap- 
able of supplying sufficient ore to 
feed the smelter at full capacity. 

~ Freod t 


The very su development 
campaign of the International Nickel 
Company at the Frood mine, the 
shaft of which has been sunk ‘to a 
depth of 3,000 feet and equipped to 
hoist 10,000 tons of rock daily, and 
in ‘which levels are being 
2,000, 2,400 and 2,800 feet; 
of the Mond Nickel Com 

mine, w 


ven at 
nd that 
y at its 
a shaft 


with a copper refinery, probabl 
Hl be Sacated at Pact Catbuens, e 
company is already operating a. 


the 
tefinery capable of treating 
100,000 tons of nickel-copper matte 
and producing 36,000 tons of refined 
nickel yearly, . | 
The zinc-copper mine 


Errington 
wh ita devclipateas cammcion Ne 
with its t campaign. No. 
lvand No. 2 shafts, which are 4,000 
ft. a have been connected on the 
- level and are being connected 
the fifth level. .No. 3 shaft, lo- 
about aro miles ae of wn 2, 


of 
satisf » no large sta - 
tions will be undertaken until more 
is known of the character and ex- 
tent of the ore body. 
Flin Flon Figures 

At the Flin Flon property in 
northern. Man: the ore reserves 
are estimated at 16,000,000 tons to 
a depth of 900 feet. The ore body 
averages 1.7 per cent. copper, 3.5 
per cent. zinc, with low values in 
gold and silver. Plans include the 
erection of a 3,000-ton concentrator 
and a smelter of sufficient capacity 
to handle the-concentrates from the 
— which should be in operation in 


Results at the Sherritt-Gordon 
have been very Spepureqing, and the 
roperty is being actively developed. 
@ ore zone has been traced for 
several miles and two ore bodies defi- 
nitely proven, Of these the eastern 
is said to contain 2,000,000 tons and 
the western 3,000,000 tons to a depth 
of 500 feet. The average assay of 
the ore has been given as: copper, 
2.3 per cent., zine 5.9 per cent. with 
small amounts of gold and silver. 
Recent developments, _ particularly 
on the newly acquired Oak claim, 
has added considerably to the known 
ore reserves. 

Important new developments are 
reported from British Columbia at 
some of the producing properties and 
new discoveries are also reported. 

The prevailing low price of copper 
during the past few years has n 
offset to some extent by improved 
methods of concentration and metal- 
lurgical_ treatment and the recent 
strengthening of copper prices 
should have a very stimulating effect 
on Canadian production. 


TAKE UP RICE-WOOSEY OPTION 

Vencuors Limited, according to re- 
ports from The Pas, has taken up its 
option on the Rice-Woosey property 
at Herb Lake, where drilling has been 
going on since midsummer. 
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ils Filed at Victoria Show 1,175,000, Shares and 
$387,500, Cash Was Purchase Price — Figures 


Detai 


Indicate Heavy Selling of Vendor Stock 


From Our Own Correspondent 


VICTORIA, B.C.—In consequence 
of the unusual publicity attaching 
to the promotion of the Snowflake 
mine in the Albert Canyon area and 
sensational trading in its shares in 
September-October-November when 


this 50 cent par stock reached a peak | p 


of $1.25, special interest attaches 


to the company’s first annual report | 5 


just filed with the registrar of com- 
panies here, in accordance with the 
statutory requirement. This report 
was not received within the time pre- 
scribed by law. The company being 
twice reminded of its delinquency in 
this regard, filed a statement of its 
financial position and share trans- 
actions that did not fully meet the 
requirements and was accordingly 
returned for amplification. As cor- 
rected and accepted, the report now 
filed with the official custodian of 
such documents discloses features 
exciting some surprise. 


The report covers the company’s 
transactions from incorporation and 
registration to the 8th November 
last. It shows the share capital as 
$1,250,000 in 2,500,000 ordinary 
shares of 50 cents par value, of which 
1,615,751 had been taken up at the 
8th November, 440,731 of such shares 
having been issued on.cash payment 
therefor, and 1,175,000 issued as 
fully ‘paid up, for which $587,500 by 
agreement is considered paid, while 
$199,669 represents the amount paid 
on calls, with a further $20,697 
charged as due. Commissions totaled 
$25,467 and discounts $87,817. In 
all, 884,269 shares remain unsold and 
unallotted. 

From, the declaration of the audi- 
tors, Seed Martin & Co., it is ledrned 
that the company does not hold title 
in its claims, which are registered 
in the name of Ewen J, Cameron, 
the documents of transfer to the com- 
pany being held in escrow by the 
Canadian Bank of Commerce at Rev- 
elstoke, pendirig payments under the 

urchase agreement, at six months 
intervals up to -August, 1931, of 
amounts aggregating $34,947.50. 

The balance sheet shows the com- 
pany’s liquid assets to consist of: 
cash in bank, $8,869.04; cheques in 
hand, $2,919.54; bills receivable on 
shares, $17,500; owing on shares, 


‘ 


$3,916.64; government deposit, $1,-' 


000; open accounts, $179.12; and 
commissary, , $270.10 — $28,934.44; 
buildings, equipment and furniture, 
$12,563.68; property documents of 
title in escrow until released 


by further payments of eoerwee| 
0 


aid for by the _ issue 
1,175,000 fully paid up shares, $387,- 
00; cash, $51,762.50—$639,262.50; 
development account, $48,401,17; dis- 
counts on shares, $87,817.40; and 
commission on shares, $25,467.02— 
a grand total of $843,358.51 with ad- 
dition of incorporation expenses of 
$912.50. This total is balanced by the 
liabilities items of: $34,947.50 in de- 
fered payments on the property; 
$507.51 wages due; $38 in open ac- 
counts; and, on authorized capital, 
$587,500 on stock isudd as fully paid 
for and $220,365.50 stock allotted for 
cash. 

The 1,175,000 shares allotted as 
fully paid up to Ewen J. Cameron, in 
addition to money payments made 
and to be made to him, apparently 
represent the purchase price of the 
claims. Of these, 600,000 shares 
were transferred February 8 last to 
E. J. Cameron and David H. Loug- 
heed, and are held in the Bank of 
Toronto, Vancouver, for a syndicate 
of brokers formed to protect the 
stock insofar as possible from mar- 
ket attacks, 200,000 other shares 
transferred to Mrs. Cameron on the 
|same date similarly being held in 
| Vancouver to protect another bro- 
| kers’ syndicate. The official report 
| shows Mr. Cameron to have held on 
November 8 last, only 2,955 Show- 
flake shares, and to have transferred 
up to that date a total of 1,141,196 
shares, inclusive of the 600,000 held 
by the Bank of Toronto as above al- 
luded to, or 541,196 shares disposed 


of by him or transferred up to the | 


report date, in 127 separate transac- 
tions, 73,750 shares having . been 
parted with during September, Oc- 
tober and November, when Snow- 


flake rode the crest of a buying wave, 


at an average far above par. 

Mr. J. B. Williams, president of 
the company, is shown as holding 
24,001 shares, having disposed of 
10,000 on October 9 last, in equal 
lots to F. B. Farquhar and H. F. 
Montgomery, Snowflake that day 


selling at 100-101, at an average of | 


$1.01. 


— 


Old Greenwood Section 


is Now Being Revive 


Possibilities That Phoenix, B.C., Which Has Been 
Deserted for Some Years, May Again Enjoy 
Prosperity — Properties Opened Up 


GRAND FORKS.—Bonding or op- 
tioning of more than 200 mineral 
claims, involving over $500,000 and 
requiring immediate payments that 
total close to $100,000, and plans 
rapidly taking form for seemingly 
the biggest and most intensive min- 
ing development that the Boundary 
district has ever known, is the story 
in brief of activity in that district 
that has-been smouldering for some 
months but which is now rapidly 
coming into the open. Not fewer 
than six big companies or financial 
groups have been taking part in de- 
velopments of recent weeks, and 
residents of the Grand Forks and 
Greenwood mining area are talking 
of a mining boom that might rival 
even the stirring days of more than 
a score of years ago—a period when 
Grand Forks had the biggest smel- 
ter in the British Empire, when the 
Granby company produced from 
Boundary ore half the copper out- 
put of Taanie and when the Brit- 
ish Columbia Copper company had 
a smelter payroll at Greenwood. 

For the moment the city of Green- 
wood, but a shell of the roaring 
Greenwood of other days, may 
said to be the centre of gravity for 
much of the expected mining de- 
velopment, but it also promises to 
bring back the old deserted mining 
camp of Phoenix where ghosts have 
been stalking for 10 years. As for 
Grand Forks; with the Franklin 
camp developments at the Union 
mine where the Hecla company has 
recently opened new buildings and 
spent about $250,009 in development 
work, with the Blacktail group com- 
ing into excelient ore, and the Path- 


finder intersecting ore at depth, the | pF 


Boundary capital is in a strategic 
position that is daily more promis- 
ing from the mining angle. 

_ Revival of general mining activity 
in the province is probably one 
reason for attention being again 
turned to the immense deposits of 
the Boundary. The rising copper 
market is undoubtedly another. But 
a. change of opinion among mining 
|men as to ore “going down” in that 
{area will probably be assayed as 
| the outstanding factor. The Granby 
| people thought they had proved that 
ore of the district did not go to depth 
and other operators there of 20 years 
| ago arrived at the same conclusion. 
| Recent development work carried on 
jin the area has shown this to have 
| been an error, at least, that seems 
a fair deduction, and the new belief 
|earries sufficient weight for a new 
| era of mining development to be now 
| under way in the Boundary, 

|Granby company, which has sys- 
| tematically kept its title alive in all 
| its holdings in the area, is proposing 
to come back, and to realize on its 
| appreciated ore, appreciated both 
through market advance, metallurgi- 
| cal advance, and admission of depth. 
Another development that kindles | 
| the imagination is entirely indepen- | 
{dent of the Granby. For nearly a | 
year a number of engineers and field | 
men have been carrying on careful | 
| Investigations for R. Crowe-Swords 


| There are many reports that the | 


sent an investmert running into mil- 
lions, it is intimated. 

One outstanding operation pro- 
jected is extension of the big Green- 
wood-Phoenix tunnel, which, driven 

enough, would penetrate the 
Phoenix ore bodies at a depth of 
2,600 feet, the deal covering the 15 
mineral claims affected by this hav- 
ing been finally completed last week. 
Eighteen years ago the big tunnel 
scheme was launched and the tunnel 
was driven some 3,000 feet, but the 
company ran out of capital and work 
was discontinued. The object of the 
tunnel was to tap various ore bodies 
at depth, the tunnel affording also 
an economical method of ore extrac- 
tion. A common opinion that the ore 
in this zone did not go down has been 
dissipated by recent diamond drilling 
and other investigation, and there 
being now reasonable assurance of 
the ore, driving has been resumed. on 
the big bore by interests that will 
not be hampered for want of funds. 
The plan being worked out consists 
of continuing the deep tunnel, which 
is designated as the 4,200 level, 
which is now repaired for a distance 


be | of 1,400 feet and its continuation 


and connection finally with the Old 
Prince George shaft. 
Have Cut Ore 
Another crosscut tunnel, known as 
the 4,500, has already reached the 


Prince George shaft at a distance | 


of 300 feet higher than the lower 
tunnel and drifting will soon be 


under way ih the Prince George vein | 


in both directions. The 4,500 level 
will also be connected up with the 
level above,, known as the 4,800-foot 
| tunnel, at 300 feet greater-elevation. 
our faces are being worked on the 
4,800. Another tunnel is being run 
at the 5,100, which will likewise be 
|connected with the other tunnels 
| With a raise from the 4,800. 

Thus, the whole mass of veins 
from the foot of the hill will be 
connected up and made ready for 
production. Crosscuts will afford 
access to the great gridiron of veins 
that parallel the larger vein system, 
;making it possible to collect ores 
\from every vein: of importance in 
the area from the lower tunnel por- 
tal to the western limit of this work, 
or two and one-half miles of deep 
developmeat. 

' eady By April 

The major development is to be 
|completed by the first of next April, 
} giving access to still greater de- 
|velopment when the whole vein 
| structure has been followed out for 
a distance of 24% miles of work, all 
connected up. 

Step by step, the veins will be 
entered, as the work climbs the 
| heavy gradient of the mountain, and 
as all the eight or eleven faces reach 
into the ore it will be possible to 


| bring the production to the one out- | 
ilet, the lower tunnel], Every one of | 
these tunnels.is also to be shoved | 


along until the whole area is punc- 
tured with drifts on the veins, the 
lower tunnel then*becoming 


portation outlet to the big mill that 


will have to be erected below the | 


a trans- | 


- THE FINANCIAL POST 


GREA 
MAKING IN B.C. 


Arthur Noel Has Labored 
Long on Properties Now 
in Lorne 


INCLUDES PIONEER 


Big Development Pro- 
gramme May Give Coast 
Big Gold Pro- 
ducers 


From Our Own Correspondent . 


NELSON, B.C.—Lorne gold mine 
looms as one of the great gold mines 
of Canada in the opinion of Arthur 
F. Noel, its discoverer, and for 38 
years its developer and apostle. 
During those years Mr. Noel has 
camped on the trail of the Lorne ore, 

rofitably to himself, has worked on 
its float and its showings with mor- 
tar and pestle, with arrastres, and 
with small mills of various types, 
has seen its showing multiply, has 
blocked out hundreds of thousands 
of tons in development work, and has 
at last seen all the ground consider- 
ed pertinent consolidated into a great 
group and taken in hand for large- 
scale development by a large com- 

pany that can command everything 
necessary to success. . 

It was nearly a decade before the 
Klondyke was heard of that Mr. Noel, 
after years of mining in Montana, went 
up to northern British Columbia. and 
trekked into the Bridge River district 
with a halfbreed to act as guide, On 
Cadwallader creek he found a placer 
operation in progress, the Jensen out- 
fit, having a flume and sluice-boxes, 
and later hydraulicking with a monitor. 
| Float from the sluice-boxes, edges of 
| the quartz in nuggets still being sharp 
land thereby intimating it had not 
travelled far, gave him the first clue, 
and only 1,000 feet farther up the 
creek he found the first gold-bearing 
ledge. 

In the mortar and pestle days when 
he pulverized float, and later ore found 
in place, Mr. Noel easily made $8 28 
day. Ever since that time he has had 
production to his credit from the vari- 
ous veins he gradually uncovered and 
developed in that area. 

Had Many Operations 

The Bendor property, that later be- 
came the Coronation, was Mr. Noel’s 
first extended operation. Then he got 
hold of the Pioneer, adjacent, worked 
it a couple of years, and then sold it. 
The Countless followed the Pioneer, 
and then came the Ida May, Blackbird, 
Hiram Copeland, Alhambra and Lorne. 

Primitive methods were all that were 
|; available for many years. 
|’ “On the Pioneer I crushed my ore 

with an arragtre, the rudest kind of 
home-made mill,” said Mr. Noel, “On 
the Countless I also had one, and on 





the Lorne I used three arrastres, in a|, 


| row down the slope. Later I was able 
| to introduce more modern methods, On 
| the Coronation I wore out a 10-stam 
| mill of light type. A five-stamp mill 
|for the Lorne was packed into’ the 
| country on horse-back in sections. On 
| the Ida May a six-ton Huntingdon mill 
| provided our recoveries. 
“It used to cost 23 cents per pound 
| to take in supplies from Vancouver 
for my early operations, and three 
| weeks of a journey. Using arrastres, 
I could only operate in the summer. 
- Costs Are Down 
| “This is a contrast to conditions 
| nowadays, when one can leave the city 
at 9 in the morning, and be at the 
|Lorne camp at’ 10 at night, motoring 
the 50 miles remaining after seeving 
the P. G. E. railway. Against the hig 
cost of getting in supplies in those 
days, our transport cost now from Van- 
couver is only 1% eents per pound. Be- 
tween railway and mine is a daily truck 
service.” 


Naturally, recoveries were not as 
high with the equipment Mr. Noel used 
or. his various operations gs they would 
be to-day with a fully modern mill, 
only the free gold being then saved, 
and a 15,000-ton dump of tailings as- 
saying $6 in gold is to be found on the 
| Lorne, awaiting re-treatment. 

In the course of his life-time of work 
on the Lorne, Mr. Noel has done over 
3,000 feet of tunnelling in developing 
various of its veins, this development 
work blocking out, he estimates, some 
hundreds of thousands of tons of ore. 

The past spring Mr. Noel’s various 
holdings weré optioned. He was also 
employed to secure options on abuttin 
ground, and in this way a belt of 3 
claims, comprising a length of three 
miles and a width of one mile, was ob- 
tained. 

In carrying out the immediate devel- 
opment program, which embraces a 
3,000-foot crosscut to tap the eight 
veins mentioned, the ledges to be in- 
tersected are of varying widths, four 
feet, eight feet, and one 16 feet, and 
tonnage of course is the objective of 
the work. When the crosscut is com- 
plete, all the veins will be developed 
from the main tunnel by drifts. A mill 
in units of 200-ton capacities is on the 
program. 


Cold Lake Secures 
the Ruby Property 


The acquisition, under option, of the 
| Ruby property on Herb Lake, is offici- 
| ally announced in the latest progress 
| report of Cold Lake Mines. The prop- 
erty consists of nine claims convenient 
| to navigation on the Wekusko River 
|and is a lead-zine proposition. Trench- 
| ing and test pit work are said to have 
| revealed considerable widths mineral- 
ized by galena and zinc blends. 
In the Cold Lake properties opera- 
tions will not be continued until after 
freeze-up, as the most favorable ground 
for deep drilling is largely under water. 
| The company is not exercising its op- 
ho on the Copper Mountain group at 

Cranberry Portage. This decision fol- 
| by. th an examination of the property 





by the company’s engineer. 
Results of the diamond drilling pro- 
gram recently announced in the Oxford 
|and Island Lake fields will determine 
the policy of Cold Lake Mines’ in re- 
gard to its holdings there. 
| 
| feet to close to 2,000 feet, and prac- 
| tically all of them are virgin ore 
bearers. Surveys have been made 
|and are being scrupulously followed, 
'so that even in the end co-ordination 
| will be easily obtained. Great boots 
| will be built in the mines to handle 
_the ores, so that they will pass read- 
ily and without useless handling to 
the lower outlet, thence to the mill. 
Have 3'2 Miles 
The estate of the company is 3% 
miles in length from the southeast 
to the northwest, and approximate- 
ly one-half mile wide, and consists 
\of 49 claims. Every one of these 
claims contain from one to three or 


Nickel Carried 
Beyond Real Value 


Wall: St. Journal, in com- 
menting on the fact that Can- 
adians had.made more money 
in Nickel than American inter- 
ests, because they~held on, 
points out that the increase 
in market -yalue,from the low 
of the year amounts to $410,- 
000,000, or. more, than 580 per 
cent. They..add:that enthusi- 
astic buyers of Nickel may 
have carried the stock beyond 
real value, but there is no dis- 
puting the fact that the com- 
pany ‘es uncovered some rich 
mineral deposits.in a territory 
considered barren and almost 
worthless not so many years 


ago. 


REINDEER NEEDS 
LARGE DEPOSITS 
AND HIGH GRADE 
OE Fea Nowth of Sher- 
| riteGordon: 


er L kerr es) .> 
During ‘thes past ‘symmer=a party 
under tockwell, of .the 


| ' Say 


the . a 
minion Geolowica ical’. Survey.) stud 
and mapped the geology and mineral 
deposits of Reindeer lake, which is 
situated on the boundary line be-~ 
tween northern Saskatchewan. and 
Manitoba; ee ; 
Access'to the district is generally 
had by way of The Pas, Manitoba, 
ie portion of the journey being 
made by steamboat westward along 
the Saskatchewan river’ and over 
Cumberland and Sturgeon lakes to 
Sturgeon Landing. The second por- 
tion is‘made by canoe: ina northerly 
direction ‘along the- Sturgeon-Weir 
river, Mirond lake, Pelican lake and 
Wood lake to the Churchill river, and 
thence down the Churchill fora short 
distance and up the Reindeer river 
to the southern end of Reindeer lake, 
a ‘total distance of 220 miles: 
Broken Shore Line i 
| -The lake, which is dotted with 
numerous islands, is. a large one 
having a length of‘almost 150 miles 
and.a. width at its widest point of 
about .30 milés. The shoreline is 
very long, some 1,300.miles, due to 
numerous indentations forming long 
and irregular-shaped bays. It is gen- 
erally rocky, although sections are 
of boulders or sand beaches. Back 
from the shoreline as far as can be 
seen, the country is mostly rock 
and undulating and covered wit 
timber. 
The rocks of the district, as deter- 
ined from examination. of the 
islands and shore, are-all Precam- 
brian in age and consist almost en- 
tirely of schists, gneisses and gran- 
ite. The schists and gneisses are 
largely ancient ments but con- 
tain in part some material of vol- 
canic origin as well. They have been 
intruded by basic dykes and are 
much compressed, fol and inject- 
by granite material. Granite 
forms ut half thé area and is 
younger than the schists and 
gneisses. Much younger. than any 
of these rocks is a diabase sill which, 
is of relatively small real extent. 
There is a striking resemblance be- 
tween the main logical forma- 
tions exposed on Reindeer lake and 
those of the Cold lake area, where 
large and important sulphide de- 
posits have been discovered. 
Diamond Drilled 
A mineral deposit on the east 
shore of the lake has been explored 
by diamond drilling, six holes having 
been put down. e minerals pres- 


ent include sphalerite, chalcopyrite | 


and a small amount of galena. These 
minerals have rep a basic rock 
and the adjacent and acidic gneisses 
associated with it. .At other locali- 
ties on the lake there are. numerous 
large deposits of iron sulphides of 
no commercial value and at a few 
localities small quantities of. chal- 


oar. 

om the point of view of the pros- 
pector it: is concluded from a study 
of the general geology and known 
mineral deposits that a search for 
minerals should be made in areas 
of schists and gneisses and in the 


Made from special. alloy heat- 
treated steel up to 16 feet diam- 
eter and 6 feet face, Trans- 
mit power with less friction 
loss than any other known me- | 
chanical device — permit of | 
higher ratios than any other 
type of spur gear. Can be run 
safely at extreme velocities | 
and will out-wear ordinary 
gears, 


WentDry 


}1 level, 18 inches on 


and surrounding rocks. The 
te is unlikely to contain —— 


however, that 

yet a long way from nearest 
railway and that only exceptionally 
high e or large deposits 
would be of immediate economic in- 
terest. 


ENGLISH GROUP 
STRIKE IT RICH 


Wide High Grade Body 
Opened. Out on Reno 
Gold in B.C, 


From Our Own Correspondent 
NELSON. EB. C.—Driving on the yard 
wide se shoot * ~~ reatgawiees a 
nes, on Sheep Creek, has be 
nook by # widening to 8 feet and a at 43 i> oe bt 8 
jump to high grade in ls baste Sealy af ae cans e the i é 
as widened steadily as dep as oll coms andla ieahe vam " 


-f No. roug! 
made, being a two ah ee “= - up. There is 1,500 feet of oil « ang 


in the hole. ‘Vulcan is frozen a 
ran $70 | oi Sriiling with the diamond aul 


The report shows the ex’ 
new ore zones in 
discovery...What is 


900 feet. east. of the. 


t < 
as ralized width of 30 ty 
four feet “ous ng copper or 
stringers, e ‘about 406) 
——— as Ge ee ‘sam 

ave run per copper oy 
width of 3 feet. Extensive surfacay 
will be sreqrent® to be followe 
diamond drilling. - ee 


on No. 3. On this level values 
a ten, while on No. 4, which is over 
400 feet in length, the average width 
has been 34 inches. This working, by 
far the longest of the series, is the 
first to have developed the big width. 
Fully cross-cut, the bigger showing has 
eight feet of ore so good looking that 
Manager O. C. Thompson expects it to 
run probably hundreds of dollars per 
ton. 

Following plans announced before 
the widening of the shoot was experi- 
enced, another 15 men, principally ma- 
chine-men and muckers, will be sent 
up to the camp at once, bringing the’ 
crew up to a strength of 30. 

The Reno vein is only one of seven 
parallel high grade veins on the Reno 

roperty, the majority of them having 

een developed on the surface. There 
is also a low-grade ledge that cuts this 
vein system. 

For nearly 20 years the Reno has 
been on the Sheep Creek map on ac- 
count of its high grade showings, 
though its development, for want o 
capital, was slow, the property having 
had the benefit of neither road facili- 
ties nor machine-drills. Its develop- 
ment, however, was systematic, W. 
Pool, its head during all those years, | 
adding steadily to. its donators 
while declining te ship until the 
had a mill. : 

Newly financed this year, under ar- 
rangements with O. C. Thompson and 
associates, a late accession of capital 
being credited to the Duke of Devon- 
shire interests, the Reno is now equip- 
ped in a modern way, and embarked 
on a policy of development designed 
both to explore its deep areas and to 
realize the most from its ore bodies 
already known. 


. DRILLING MANITOBA BASIN 

Diamond drilling has started on 
Manitoba Basin property at south end 
of Herb Lake. It is likely that one or 
more additional drills will be put into 
operation. in the near future, as the 
contract, which has been let to the 
Sudbury Diamond Drilling Co., is-a 
somewhat extensive one. 


and drilling wit 
proceeding. 


ore, 
Reno 
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| TWO OFFICES IN MIONTRE 

HEAD OFFICE 

| IMPERIAL BANK BLL 

610 St. James St. (Cor MGi! 

Sth DME ae 

| PHILLIPS PLACE &LDOG 
HT EShS) Phillips sd tela 


Home Offike: 25 West Richmond Street 
Toronto 


Make Use of Our 
Statistical, Department 


Many investors purchase the shares of mining com- 
panies without having full regard as to what is back 
of their investments. Full knowledge of your invest- 
ments is essential to profitable operation in the market. 
We believe our Statistical Depsrtment can be of great 
value to you when you desire information regarding 
present or contemplated holdings. 

An unbiased analysis, based on information gained by 
years of North Country experience, and supplemented 
by a day-to-day touch over our private wires, our 
own men on the 


i ground, places this department in a 


splendid position to be of help to you. 


We freely invite you to correspond with us, and extend 
to you all the facilities of this department. 


Arthur E. Moysey & Co. 


FOUNDED 1904 LIMIT 
TELEPHONE ELGIN 5171 rare 


Moysey Building, 242 Bay St., Toronto 


' tunnel portal. four veins, or it is possible that the 


| of Vancouver, well-known engineer New Ore Found i 
well | ae |whole mass lies 
eee anes ‘a Sa eee has _ Ore 7 ane found in several open- being lenzes ithe Ce el 
, ith bonds a/ ings, but the main feature is the! area. M h i 
‘total of 150 thineral claims. Asso- | com iv in whi Hares ‘peede oe of oud siti 
ota i s. Ass prehensive manner in which the! lar d f i 

oe ciation of various strong interests ' work is bein j i laine 0nd Goonee, Aa ee 
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